European Regional Statistics - Reference Guide (2002) by unknown
1
E U R O P E A N
C O M M I S S I O N
THEME 1
General
statistics
European regional
Statistics
Reference Guide
2
0
0
2
 
E
D
I
T
I
O
N
A great deal of additional information on the European Union is available on the Internet.
It can be accessed through the Europa server (http://europa.eu.int).
Luxembourg: Office for Official Publications of the European Communities, 2002
© European Communities, 2002
Printed in Belgium
PRINTED ON WHITE CHLORINE-FREE PAPER
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 
LL
3UHOLPLQDU\5HPDUN
&RPSDUDEOHUHJLRQDO VWDWLVWLFVDFRUQHUVWRQHRI WKH(XURSHDQ6WDWLVWLFDO6\V
WHPDUHXVHGIRUDZLGHUDQJHRISXUSRVHVLQWHUDOLDIRUDOORFDWLQJVWUXFWXUDO
IXQGVLQDUDWLRQDODQGFRKHUHQWZD\
)RU VHYHUDO GHFDGHV QRZ (XURVWDW KDV EHHQ FROOHFWLQJ D ZLGH UDQJH RI UH
JLRQDO VWDWLVWLFV7KLV UHIHUHQFH JXLGH LVGHVLJQHG WR VHUYH DV D YDGHPHFXP
H[SODLQLQJ WKH EDFNJURXQG RI (XURSHDQ UHJLRQDO VWDWLVWLFV LQFOXGLQJ LWV UH
JLRQDOFODVVLILFDWLRQ1876,QSDUWLFXODUDOOUHFHQWLPSURYHPHQWVPDGHLQRXU
GDWDFROOHFWLRQDUHH[SODLQHGLQGHWDLO)XUWKHUPRUHWKHVWUXFWXUHRIWKHVWRUHG
GDWDLVGHVFULEHGFRPSUHKHQVLYHO\
(XURVWDW
V UHJLRQDO VWDWLVWLFV DUH VWRUHG LQ WKH SXEOLF GDWDEDVH 1HZ &URQRV
PRUHVSHFLILFDOO\LQWKH5(*,2GRPDLQRI7KHPH*HQHUDO6WDWLVWLFV7KH
FRQWHQWVRI5(*,2DUHDFFHVVLEOHWRHYHU\ERG\QRWMXVWVWDIIRIWKH(XURSHDQ
&RPPLVVLRQ$Q\SHUVRQZKRZLVKHV WRDFFHVV WKHFRQWHQWVRI5(*,2LV LQ
YLWHGWRFRQWDFWWKHLUQHDUHVW(XURVWDWGDWDVKRSZKLFKZLOOLQGLFDWHWKHSURFH
GXUHWRIROORZ
7KLV UHIHUHQFH JXLGH UHSODFHV WKH  HGLWLRQ ,6%1  ,W LV
DYDLODEOHRQO\ LQSIGIRUPDWDQGLW LV IUHHRIFKDUJH(XURVWDWZLOOSURGXFHD
QHZXSGDWHG YHUVLRQ RI WKLV UHIHUHQFH JXLGH HYHU\ \HDU XVXDOO\ LQ -DQXDU\
7KHVH XSGDWHV ZLOO DOVR EH DYDLODEOH LQ HOHFWURQLF IRUPDW SGI ILOHV RQ WKH
,QWHUQHW
)RUDQ\IHHGEDFNPHWKRGRORJLFDOTXHVWLRQVRUVXJJHVWLRQVIRULPSURYLQJWKLV
UHIHUHQFH JXLGH SOHDVH VHQG DQ HPDLO WR EHUWKROGIHOGPDQQ#FHFHXLQW 
$Q\HQTXLU\ UHJDUGLQJ WKH UHJLRQDOGDWD VKRXOGEHGLUHFWO\DGGUHVVHG WR WKH
QHDUHVWGDWDVKRSVHHIRRWQRWHSDJH
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(XURVWDW
VUHJLRQDOVWDWLVWLFVFRYHUWKHSULQFLSDODVSHFWVRIWKHHFRQRPLFDQGVRFLDOOLIH
RI WKH(XURSHDQ8QLRQ VXFK DV GHPRJUDSK\ HFRQRPLF DFFRXQWV HPSOR\PHQW XQHP
SOR\PHQWDQGVRRQ7KHFRQFHSWVDQGGHILQLWLRQVXVHGDUHDVFORVHDVSRVVLEOHWRWKRVH
XVHGE\(XURVWDWIRUWKHSURGXFWLRQRUFROOHFWLRQRIVWDWLVWLFVDWQDWLRQDOOHYHO
7KLV JXLGH GHVFULEHV WKH FRQWHQWV RI WKH (XURVWDW GDWDEDVH RI UHJLRQDO VWDWLVWLFV LQ DQ
H[KDXVWLYHZD\GLIIHUHQWWDEOHVDUHH[SODLQHG
7KHLQIRUPDWLRQV\VWHPIRU(XURSHDQLQIUDUHJLRQDOORFDOVWDWLVWLFV6,5(LVPHQWLRQHG
EULHIO\ LQ6HFWLRQRIWKLV2YHUYLHZVRWKDWXVHUVQHHGLQJ LQIRUPDWLRQDWDPRUHGH
WDLOHGUHJLRQDOOHYHODUHDZDUHRIZKDWLVDYDLODEOHIURPWKLVVRXUFH6,5(GRHVQRWKRZ
HYHU IRUPSDUWRIWKH5(*,2GDWDEDVHDQGLVDFFRUGLQJO\QRWFRYHUHGHOVHZKHUHLQWKLV
*XLGH
)UHQFKDQG*HUPDQWUDQVODWLRQVRIWKLVJXLGHZLOOEHDYDLODEOHLQGXHFRXUVH
)RUDQ\ IHHGEDFNPHWKRGRORJLFDO TXHVWLRQVRU VXJJHVWLRQV IRU LPSURYLQJ WKLV UHIHUHQFH
JXLGHSOHDVHVHQGDQHPDLOWREHUWKROGIHOGPDQQ#FHFHXLQW
$Q\ HQTXLU\ UHJDUGLQJ WKHGDWD VKRXOGEH GLUHFWO\ DGGUHVVHG WR WKH QHDUHVWGDWDVKRS
<RX FDQ ILQG DQ XSWRGDWH OLVW RI DOO GDWDVKRSV RQ WKH (XURVWDW KRPHSDJH
ZZZHXURSDHXLQWFRPPHXURVWDW1
 :KDWLVDUHJLRQ"
 'HILQLWLRQRIUHJLRQ
7KH&RQFLVHR[IRUG'LFWLRQDU\FRQWDLQVWKHIROORZLQJGHILQLWLRQ
5HJLRQQ  WUDFW RI ODQG VSDFH SODFH KDYLQJ PRUH RU OHVV GHILQLWHO\ PDUNHG
ERXQGDULHVRUFKDUDFWHULVWLFV
 GHSDUWPHQWRIFRXQWU\HWF
7KLVGHILQLWLRQLGHQWLILHVLPSRUWDQWDVSHFWV
w 'HOLPLWDWLRQRIVSDFHRQWKHEDVLVRIRQHRUPRUHFULWHULD
w 8VHIRUDGPLQLVWUDWLYHSXUSRVHVDWDOHYHOEHORZWKDWRIWKHQDWLRQVWDWH

 ,QRUGHUWR ILQGWKDW OLVWRIGDWDVKRSV MXVWFKRRVHWKH ODQJXDJH\RXSUHIHU WKHQRQWKHQHZ
VFUHHQ ORFDWH WKH VHFWLRQ PDUNHG 6HUYLFHV LQ WKH EOXH OHIWKDQG FROXPQ DQG FOLFN RQ
/LQNV	&RQWDFWV ,Q WKH FHQWUH RI WKH VFUHHQ XQGHU WKH KHDGLQJ 'LUHFW OLQNV	 FRQWDFWV
FOLFNRQ(XURVWDW'DWD6KRSV7KLVZLOOJLYH\RXWKHODWHVWFRQWDFWGHWDLOVIRUWKHHQWLUH'DWD
6KRSQHWZRUN
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

 +RZUHJLRQVGLIIHU
5HJLRQVKDYHDQLGHQWLW\ZKLFKLVPDGHXSRIVSHFLILFIHDWXUHVVXFKDVWKHLU
SK\VLFDOFKDUDFWHULVWLFV ODQGVFDSHPRXQWDLQRXVFRDVWDOVRLOVIRUHVW
FOLPDWHDULGKLJKUDLQIDOOWXQGUD
FXOWXUH ODQJXDJH REYLRXV H[DPSOHV DUH WKH )OHPLVK DQG :DOORRQ
UHJLRQVLQ%HOJLXPEXW)LQODQGDQG,WDO\ERWKKDYHUHJLRQV
ZLWKDVHSDUDWHOLQJXLVWLFLGHQWLW\DVGRHV6SDLQ
HWKQLFRULJLQ RIWHQRYHUODSSLQJZLWKWKHUHJLRQ
V OLQJXLVWLF
LGHQWLW\H[DPSOHVLQFOXGH:DOHV%ULWWDQ\QRUWKHUQ6ZHGHQ
DQG)LQODQGDQGWKH%DVTXH&RXQWU\RI6SDLQ
VKDUHGKLVWRU\ HJ%DYDULD$UDJRQWKH6KHWODQG,VODQGV
3LHGPRQW
 +RZUHJLRQVDUHGHOLPLWHG
0RVWLIQRWDOORIWKHDERYHIHDWXUHVPD\EHSDUWLFXODUO\QRWLFHDEOH LQRQHORFDWLRQEXW
DUHXVXDOO\ WREH IRXQG WR VRPHGHJUHHRYHU VXFKDZLGH DUHD WKDW LQ WKHPVHOYHV WKH\
FDQQRWEHXVHGWRPDUNRIIRQHUHJLRQIURPDQRWKHULQRWKHUZRUGVWKHERXQGDULHVDUH
IX]]\,IWKH\DUHWREHXVHGIRUDQ\DGPLQLVWUDWLYHRULQGHHGVWDWLVWLFDOSXUSRVHKRZ
HYHUUHJLRQVQHHGWREHJLYHQDFOHDUFXWVKDSH7KHOLPLWVRIDUHJLRQDUHXVXDOO\EDVHG
RQRQHRIWKHIROORZLQJ
QDWXUDOERXQGDULHV ULYHUV PRXQWDLQV VHD RU ODNH FRDVWV VSDUVHO\ SRSXODWHG
DUHDVVXFKDVKHDY\ZRRGODQGVRUPDUVKHV
$OO RI WKHVH DUH SK\VLFDO EDUULHUV WKDW GLYLGH WZR JURXSV RI
SHRSOHDQGWKXVSUHYHQWWKHPIRUPLQJDODUJHUXQLW
2IWHQLQWKHSDVWWKHVHQDWXUDOERXQGDULHVSURYHGDFRQYHQ
LHQWOLQHDORQJZKLFKWRDJUHHDIURQWLHUEHWZHHQFRPSHWLQJOR
FDOSRZHUV,QWKLVZD\WKH\EHFDPH
KLVWRULFDOERXQGDULHV 8QWLO UHODWLYHO\ UHFHQW WLPHVPXFKRI(XURSHZDVDSDWFK
ZRUNRIGXNHGRPVSULQFLSDOLWLHVIUHHFLWLHVNLQJGRPVHWF
,QDQXPEHURIFDVHVVRPHRIWKHVFDWWHUHGWHUULWRULHVRIWKH
IHXGDO DJH DSSHDU RQ WKHPRGHUQPDS DV HQFODYHV %DDUOH
1DVVDX/OLYLD%XVLQJHQ&HXWDHWF
:KHWKHU WKHVH KLVWRULFDO IURQWLHUV FRQWLQXH WR EH XVHG DV UH
JLRQDOERXQGDULHVGHSHQGVRIWHQRQ WKHGHJUHH WRZKLFK ROG
GLYLVLRQVRIWHUULWRU\ZHUHUHWDLQHGGXULQJWKHIRUPDWLRQRIWKH
QDWLRQVWDWH,QQRUWKHUQ6SDLQIRUH[DPSOHFRPSOH[DGPLQLV
WUDWLYHERXQGDULHVUHIOHFWWKHVFDWWHUHGWHUULWRULHVRIWKH.LQJV
RI $UDJRQ DQG 1DYDUUH %\ FRQWUDVW )UDQFH FRPSOHWHO\ UH
VWUXFWXUHGLWVDGPLQLVWUDWLYHXQLWVXQGHU1DSROHRQ'XULQJWKH
XQLILFDWLRQVRI*HUPDQ\DQG,WDO\PDQ\RIWKHOHVVSRZHUIXO
SROLWLFDOXQLWVGLVDSSHDUHGDV UHFRJQLVDEOH UHJLRQVZKLOH WKH
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

PRUHSRZHUIXO UHWDLQHGD IXQFWLRQDV UHJLRQVZLWKLQ WKHQHZ
QDWLRQVWDWH
$GPLQLVWUDWLYHERXQGDULHV 7KH IXQFWLRQV RI JRYHUQPHQW LQFOXGLQJ LQLWLDOO\ GHIHQFH
WD[DWLRQ DQG MXVWLFH UHTXLUH WKH H[HUFLVH RI SRZHU E\ DG
PLQLVWUDWLYHXQLWVDWDORZHUOHYHOWKDQWKHQDWLRQVWDWHHL
WKHU WKURXJK WRSGRZQ GHYROXWLRQ RI UHVSRQVLELOLWLHV RU
WKURXJKDIHGHUDOVWUXFWXUH
:KLOHVRPHWLPHVWKHVHDUH QDWXUDORU KLVWRULFDO UHJLRQV
WKH\ DUH RIWHQ PRUH RU OHVV DUELWUDU\ XQLWV 7KHVH FRP
PXQHV FRXQWLHV SURYLQFHV HWF DUH VXEMHFW WR FKDQJH IRU
H[DPSOHWRUHIOHFWSROLWLFDORUSRSXODWLRQWUHQGV
2WKHUDGPLQLVWUDWLYHERXQGDULHVRIWHQVWLOOUHIOHFWHGLQPRG
HUQUHJLRQDOVWUXFWXUHVDUH UHOLJLRXV VXFKDVSDULVKHVDQG
ELVKRSULFV DPRQJWKHROGHVWDGPLQLVWUDWLYHERXQGDULHVRU
HVWDEOLVKHG WRPHHW WKHQHHGVRIGHPRFUDWLF UHSUHVHQWDWLRQ
ZDUGVHOHFWRUDWHV
 5HJLRQVDVDQDGPLQLVWUDWLYHFRQFHSW
$UHJLRQLVDQDWWHPSWWRJURXSWRJHWKHUSRSXODWLRQVRUSODFHVZLWKVXIILFLHQWVLPLODULWLHV
WRFRPSULVHDORJLFDOXQLWIRUDGPLQLVWUDWLYHSXUSRVHV,WLVDUHFRJQLWLRQWKDWVSDWLDOGLI
IHUHQFHVUHTXLUHDSSURSULDWHDGPLQLVWUDWLYHVWUXFWXUHV
,Q WKLV FRQWH[W ´DGPLQLVWUDWLYH VWUXFWXUHµPHDQV WKDW DQ$GPLQLVWUDWLYH $XWKRULW\ KDV
WKHSRZHU WR WDNH DGPLQLVWUDWLYH EXGJHWDU\ RU SROLF\ GHFLVLRQV IRU WKH DUHDZLWKLQ WKH
OHJDODQGLQVWLWXWLRQDOIUDPHZRUNRIWKHFRXQWU\
,GHDOUHTXLUHPHQWVIRUDUHJLRQ
$SSURSULDWHERXQGDULHV
• DFFHSWDELOLW\WRWKHSHRSOHDGPLQLVWHUHG
• KRPRJHQHLW\RIWKHXQLW
• VXLWDEOHVL]H
VWDEOHERXQGDULHV
• SHUPLWGDWDFROOHFWLRQRYHUDQH[WHQGHGWLPHIUDPHWLPHVHULHV
• PRUHPHDQLQJIXOXQLWVSHRSOHLGHQWLI\ZLWKWKHP
/RFDO JRYHUQPHQW UHRUJDQLVDWLRQPD\ GLVUXSW WKLV SDWWHUQ XQWLO WKH QHZ WHUULWRULDO DU
UDQJHPHQWEHFRPHVLQLWVWXUQDFFHSWHG
+LHUDUFK\RIUHJLRQV
7UDGLWLRQDOO\ VPDOOHU UHJLRQV KDYH RIWHQ EHHQ DGPLQLVWHUHG DV SDUW RI ODUJHU UHJLRQV
ZKLFKLQWXUQPDNHXSWKHQDWLRQVWDWH
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

1RWHWKLVLVQRWQHFHVVDULO\WKHVDPHWKLQJDVDSROLWLFDOKLHUDUFK\3ROLWLFDOSRZHUPD\
EHKLJKO\FHQWUDOLVHGLQWKHQDWLRQDOFDSLWDORUPD\LQVWHDGEHGHYROYHGWRLQGLYLGXDOUH
JLRQV
([DPSOHVRIKLJKO\GHYROYHGUHJLRQDOSRZHUVSROLF\PDNLQJUHJLRQDODGPLQLVWUDWLRQV
• &RPXQLGDGHV$XWRQyPDVLQ6SDLQ
• /lQGHULQ*HUPDQ\
• *HZHVWHQLQ%HOJLXP
 5HJLRQDOEUHDNGRZQWKH1876FODVVLILFDWLRQ
$OO UHJLRQDO VWDWLVWLFVDUHEDVHGRQDJHRJUDSKLFDOGLYLVLRQRI WKH WHUULWRU\ VWXGLHG(X
URVWDWLQFROODERUDWLRQZLWKWKHRWKHU&RPPLVVLRQGHSDUWPHQWVVHWXSWKH1RPHQFODWXUH
RI6WDWLVWLFDO7HUULWRULDO8QLWV1876DWWKHEHJLQQLQJRIWKHVDVDVLQJOHFRKHUHQW
V\VWHPIRUGLYLGLQJXSWKH(XURSHDQ8QLRQ
VWHUULWRU\LQRUGHUWRSURGXFHUHJLRQDOVWDWLV
WLFVIRUWKH&RPPXQLW\
$V\HWWKH1876FODVVLILFDWLRQKDVQRVSHFLILFOHJDOEDVLVLHQR(85HJXODWLRQLV\HWLQ
IRUFHVHWWLQJRXWLQGHWDLOWKHUXOHVIRUFRPSLOLQJDQGXSGDWLQJWKHV\VWHP7KHVHPDWWHUV
KDYH EHHQ VHWWOHG VR IDU E\ ´JHQWOHPDQ·V DJUHHPHQWVµ EHWZHHQ WKH0HPEHU 6WDWHV DQG
(XURVWDWVRPHWLPHVDIWHU ORQJDQGGLIILFXOWQHJRWLDWLRQV7KH1876QRPHQFODWXUH WKXV
DJUHHGLVWKHQSXEOLVKHGE\(XURVWDWWKHODWHVWHGLWLRQFDPHRXWLQ
:RUNRQ D&RXQFLO5HJXODWLRQ WKDW JLYHV1876D OHJDO VWDWXV VWDUWHG LQ VSULQJ
7KLV18765HJXODWLRQFXUUHQWO\KDVWKHVWDWXVRIDGUDIW OHJDO WH[WXQGHUJRLQJ WKHGLV
FXVVLRQV LQ 3DUOLDPHQW DQG &RXQFLO 2QFH WKLV SURFHVV LV FRQFOXGHG SUREDEO\ LQ PLG
WKLV5HJXODWLRQZLOOEHHQDFWHGDV(8OHJLVODWLRQ
$ SDUWLFXODUO\ LPSRUWDQW JRDO RI WKH 5HJXODWLRQ LV WRPDQDJH WKH LQHYLWDEOH SURFHVV RI
FKDQJHLQWKHDGPLQLVWUDWLYHVWUXFWXUHVRI0HPEHU6WDWHVLQWKHVPRRWKHVWSRVVLEOHZD\
VR DV WRPLQLPLVH WKH LPSDFW RI VXFK FKDQJHV RQ WKH DYDLODELOLW\ DQG FRPSDUDELOLW\ RI
UHJLRQDOVWDWLVWLFV8SFRPLQJHQODUJHPHQWVRIWKH8QLRQZLOOUHQGHUWKLVREMHFWLYHDOOWKH
PRUHYLWDO
 7KHXQGHUO\LQJSULQFLSOHV
1876ZDVFUHDWHGDQGGHYHORSHGLQDFFRUGDQFHZLWKWKHIROORZLQJSULQFLSOHV
1876IDYRXUVLQVWLWXWLRQDOGLYLVLRQV
7ZRW\SHVRIUHJLRQDOGLYLVLRQDUHXVXDOO\UHFRJQLVHG
w QRUPDWLYHUHJLRQVUHIOHFWSROLWLFDOZLOOWKHLUERXQGDULHVDUHIL[HGLQWHUPVRIWKHUH
PLW RI ORFDO DXWKRULWLHV DQG WKH VL]H RI WKH UHJLRQ
V SRSXODWLRQ UHJDUGHG DV FRUUH
VSRQGLQJWRWKHHFRQRPLFDOO\RSWLPDOXVHRI WKHQHFHVVDU\UHVRXUFHVWRDFFRPSOLVK
WKHLUWDVNVKLVWRULFDOIDFWRUVPD\DOVREHDWWKHURRWRIDQDJUHHPHQWWRPDLQWDLQWKH
DXWRQRP\RIFHUWDLQDGPLQLVWUDWLYHGLYLVLRQV
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

w $QDO\WLFDO RUIXQFWLRQDOUHJLRQVDUHGHILQHG LQWHUPVRIDQDO\WLFDOUHTXLUHPHQWV
WKH\FDWHJRULVHHOHPHQWDU\DUHDVDFFRUGLQJWRJHRJUDSKLFDOFULWHULDVXFKDVDOWLWXGH
RU VRLO W\SH RU E\ HFRQRPLF DQG VRFLDO FULWHULD VXFK DV WKH KRPRJHQHLW\ FRPSOH
PHQWDULW\RUSRODULVDWLRQRIUHJLRQDOHFRQRPLHV
)URPDVWDWLVWLFDOSRLQWRIYLHZHDFKRIWKHVHWZRW\SHVRIEUHDNGRZQKDVVWUHQJWKVDQG
ZHDNQHVVHV1RUPDWLYHUHJLRQVXVXDOO\KDYHDVWDWXWRU\H[LVWHQFH LQWKHDGPLQLVWUDWLYH
SUDFWLFH RI WKH FRXQWU\ FRQFHUQHG 7KH\ DUH FOHDUO\ GHILQHG XVXDOO\ XQLYHUVDOO\ UHFRJ
QLVHG DQG UHODWLYHO\ VWDEOH 7KH\ FRPSULVH WKH VWUXFWXUHZLWKLQZKLFK FHUWDLQ OHYHOV RI
JRYHUQPHQW H[HUFLVH WKHLUSRZHUVSDUWLFXODUO\ZKHUH UHJLRQDOSROLF\ LV FRQFHUQHG1RU
PDWLYHRUDGPLQLVWUDWLYHUHJLRQVDUHWKHUHIRUHJHQHUDOO\DGRSWHGE\WKHQDWLRQDOVWDWLVWL
FDOV\VWHPVDVWKHPRVWDSSURSULDWHXQLWVIRUGDWDFROOHFWLRQSURFHVVLQJDQGGLVVHPLQD
WLRQ
7KHGUDZEDFNRIWKLVDSSURDFKLVWKDWWKHDGPLQLVWUDWLYHDQGKLVWRULFDOJURXQGVIRUGH
ILQLQJWKHVHUHJLRQVGLIIHUZLGHO\IURPFRXQWU\WRFRXQWU\,QWHUQDWLRQDOFRPSDUDELOLW\LV
WKHUHIRUHGLIILFXOWWRDFKLHYHHYHQLQWHUPVRIDUHDDQGSRSXODWLRQ
$VWKHLUQDPHVXJJHVWVDQDO\WLFDORUIXQFWLRQDOUHJLRQVDUHXVHIXOSULPDULO\IRUHFRQRPLF
DQDO\VLV6RPHGLYLVLRQVHPSOR\PHQWRULQIUDVWUXFWXUHFDWFKPHQWDUHDVHWFDUHDOUHDG\
GHOLQHDWHGDQGXVHGLQVRPHFRXQWULHV+DUPRQLVHGDSSOLFDWLRQRIWKHUXOHVIRUGHILQLQJ
WKHVHUHJLRQVZRXOGSURYLGHLQWHUQDWLRQDOFRPSDUDELOLW\DQGWKHGLYLVLRQLWVHOIWKHPDS
LVDQ LQWHUHVWLQJ LWHPRI LQIRUPDWLRQHYHQZLWKRXWDOO WKHDGGLWLRQDOVWDWLVWLFVDYDLODEOH
8QIRUWXQDWHO\WKHUHDUHDVPDQ\SRWHQWLDOGLYLVLRQVDVWKHUHDUHVXEMHFWVIRUDQDO\VLV
)RUSUDFWLFDO UHDVRQVRIGDWDDYDLODELOLW\DQG UHJLRQDOSROLF\ LPSOHPHQWDWLRQ WKH1876
FODVVLILFDWLRQ LV DFFRUGLQJO\ EDVHG ODUJHO\ RQ WKH LQVWLWXWLRQDO GLYLVLRQV DSSOLHG LQ WKH
0HPEHU6WDWHVQRUPDWLYHFULWHULRQ
1876IDYRXUVJHQHUDOJHRJUDSKLFDOXQLWV
$VPHQWLRQHGDERYHJHRJUDSKLFDOXQLWVVSHFLILFWRFHUWDLQILHOGVRIDFWLYLW\VXFKDVFRDO
ILHOGV HPSOR\PHQW DUHDV UDLO WUDIILF ]RQHV DJULFXOWXUDO DUHDV XUEDQ DUHDV DQG VR RQ
FDQEHGHOLQHDWHGDQGXVHG LQVRPH0HPEHU6WDWHV$OPRVWE\GHILQLWLRQKRZHYHU WKH
PRVWDSSURSULDWHUHJLRQDOEUHDNGRZQIRUDQ\JLYHQLQGLFDWRUIRUH[DPSOHH[WHQWRIIRUHVW
FRYHUZLOOEHOHVVVDWLVIDFWRU\RUHYHQWRWDOO\XQVXLWDEOHIRUDGLIIHUHQWLQGLFDWRUVXFK
DVQXPEHURIKRVSLWDOEHGV)RUWKLVUHDVRQVXFKXQLWVDUHH[FOXGHGIURP1876LQID
YRXURIJHQHUDOJHRJUDSKLFDOXQLWV
1876LVDKLHUDUFKLFDOFODVVLILFDWLRQ
5HJLRQDOOHYHOVWR
1876 VXEGLYLGHV HDFK0HPEHU 6WDWH LQWR DZKROH QXPEHU RI UHJLRQV DW 1876  OHYHO
(DFKRIWKHVHLVWKHQVXEGLYLGHGLQWRUHJLRQVDW1876/HYHODQGWKHVHLQWXUQLQWRUH
JLRQVDW1876/HYHO/HDYLQJDVLGH WKH ORFDO OHYHO PXQLFLSDOLWLHV WKHDGPLQLVWUDWLYH
VWUXFWXUHRI WKH0HPEHU6WDWHV LV JHQHUDOO\EDVHG RQ WZR RI WKHVH WKUHHPDLQ UHJLRQDO
OHYHOV7KLVH[LVWLQJDGPLQLVWUDWLYHVWUXFWXUHPD\EHIRUH[DPSOHDW1876DQG1876
OHYHOVUHVSHFWLYHO\WKH/lQGHUDQG.UHLVHLQ*HUPDQ\RUDW1876DQG1876UpJLRQV
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

DQGGpSDUWHPHQWV LQ )UDQFH&RPXQLGDGHV DXWyQRPDV DQG SURYLQFLDV LQ 6SDLQ UHJLRQL
DQGSURYLQFLHLQ,WDO\DQGVRRQ
3URYLGLQJDFRPSOHWHEUHDNGRZQLHDWHDFKRIWKHVH1876OHYHOVWKHUHIRUHPHDQVLGHQ
WLI\LQJ D UHJLRQDO OHYHO IRU HDFK0HPEHU 6WDWH LQ DGGLWLRQ WR WKH WZRPDLQ OHYHOVPHQ
WLRQHGDERYH7KLVDGGLWLRQDO OHYHO WKXVFRUUHVSRQGV WRD UHJLRQDOVWUXFWXUH WKDW LV OHVV
H[WHQVLYHO\XVHG IRUDGPLQLVWUDWLYHSXUSRVHVRUZKLFKPD\ LQGHHGEH LQVWLWXWHGVROHO\
IRU WKLV VWDWLVWLFDO SXUSRVH ZLWKRXW KDYLQJ DQ\ DGPLQLVWUDWLYH IXQFWLRQ ZKDWHYHU 'H
SHQGLQJRQZKLFKOHYHOVDOUHDG\H[LVWWKHDGGLWLRQDOOHYHOPD\EHFUHDWHGDWDQ\RQHRI
WKHWKUHH1876OHYHOV6LQFH)UDQFHIRUH[DPSOHKDVIXQFWLRQDODGPLQLVWUDWLYHXQLWVDW
/HYHOVDQGWKHDGGLWLRQDOOHYHOLVLQWURGXFHGDW1876/HYHO7KLVLVDOVRWKHFDVHIRU
,WDO\*UHHFHDQG6SDLQ%\FRQWUDVWWKHDGGLWLRQDOQRQDGPLQLVWUDWLYHOHYHOLVDW1876
/HYHOIRU*HUPDQ\DQGWKH8QLWHG.LQJGRPDQGDW1876/HYHOIRU%HOJLXP
7KH GUDIW 1876 5HJXODWLRQ PHQWLRQHG DERYH OD\V GRZQ WKH IROORZLQJ PLQLPXP DQG
PD[LPXPWKUHVKROGVIRUWKHDYHUDJHVL]HRIWKH1876UHJLRQV
/HYHO 0LQLPXP 0D[LPXP
1876 PLOOLRQ PLOOLRQ
1876  PLOOLRQ
1876  
/RFDOOHYHOVDQG
8QWLOWKHEHJLQQLQJRIWKHVWKH1876FODVVLILFDWLRQFRQVLVWHGRIWKHVHWKUHHUHJLRQDO
OHYHOVDORQH&RPPXQLW\SROLF\PD\KRZHYHUEHDSSOLHGWRDUHDVWKDWDUHQRWFRPSDWLEOH
ZLWK18767KLVKDVORQJEHHQWKHFDVHZLWKDJULFXOWXUHZKHUHWKHUHKDYHEHHQVFKHPHV
WR VXSSRUW PRXQWDLQRXV RU GLVDGYDQWDJHG DJULFXOWXUDO DUHDV DQG PRUH UHFHQWO\ WKHUH
KDYHEHHQVXSSRUWVFKHPHVLQRWKHUGRPDLQVVXFKDVFRDVWDODQGXUEDQDUHDV7RPHHW
WKHGHPDQGIRUVWDWLVWLFVOLQNHGWRWKHGHILQLWLRQLPSOHPHQWDWLRQDQGPRQLWRULQJRIWKHVH
SROLFLHVDQGWKHJURZLQJJHQHUDOQHHGIRULQIRUPDWLRQDWORFDOOHYHO(XURVWDWKDVVHWXS
DQLQIUDUHJLRQDOLQIRUPDWLRQV\VWHPWKHILUVWVWHSEHLQJWRFRPSLOHD&RPPXQLW\FODVVL
ILFDWLRQRIORFDOXQLWVFRPSDWLEOHZLWK1876
7ZR IXUWKHU OHYHOVKDYHEHHQGHILQHG LQDFFRUGDQFHZLWK WKH1876SULQFLSOHVEXWRQO\
WKHODVWDQGVPDOOHVW OHYHOKDVEHHQIL[HGIRUDOO0HPEHU6WDWHV7KLVXVXDOO\FRUUH
VSRQGVWRWKHFRQFHSWRIWKH´PXQLFLSDOLW\µ
6HHDOVRFKDSWHUEHORZ
 $SSO\LQJ1876WRDSDUWLFXODU0HPEHU6WDWH
7KHUHDUHVHYHUDOVWDJHVWRDSSO\LQJWKHFODVVLILFDWLRQWRDSDUWLFXODU0HPEHU6WDWH)LUVW
WKH DGPLQLVWUDWLYH VWUXFWXUH RI WKH FRXQWU\ LV DQDO\VHG 1H[W D FKHFN LV PDGH RI
ZKHWKHUUHJLRQDOGDWDDUHFROOHFWHGDQGGLVVHPLQDWHGRQWKHEDVLVRIWKLVUHJLRQDOEUHDN
GRZQZKLFK WKH\ XVXDOO\ DUH 7KH DYHUDJH VL]H PDLQO\ LQ WHUPV RI SRSXODWLRQ RI WKH
XQLWV RI WKH YDULRXV H[LVWLQJ DGPLQLVWUDWLYH OHYHOV LV WKHQ DQDO\VHG WR GHWHUPLQHZKHUH
WKHVHOHYHOVEHORQJLQWKH1876KLHUDUFK\7KHUHDUHWZRSRVVLEOHRXWFRPHV
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

w WKHDYHUDJHVL]HRIWKHOHYHOH[DPLQHGFRUUHVSRQGVPRUHRU OHVVWRWKDWRIRQHRI WKH
1876OHYHOVDYHUDJHDFURVVWKHRWKHU0HPEHU6WDWHVRIWKH8QLRQLQZKLFKFDVHWKH
DGPLQLVWUDWLYHVWUXFWXUHLQTXHVWLRQLVDGRSWHGLQLWVHQWLUHW\ZLWKRXWFKDQJHDVWKH
1876UHJLRQDOEUHDNGRZQDWWKLVOHYHOWKLVPHDQVWKDWWKHVL]HRILQGLYLGXDOXQLWVLQ
WKHFRXQWU\FRQFHUQHGPD\GLIIHUZLGHO\IURPWKH&RPPXQLW\ZLGHDYHUDJHVL]HRIWKH
XQLWVUHJLVWHUHGDWWKLV1876OHYHO
H[DPSOH IRU,WDO\LWZDVGHFLGHGWRXVHWKHUHJLRQLDV1876/HYHOWKHLUDYHUDJH
SRSXODWLRQVRPHPLOOLRQLQKDELWDQWVLVVLPLODUWRWKH&RPPXQLW\DY
HUDJH VRPH  PLOOLRQ EXW VRPH XQLWV DUH IDU VPDOOHU 9DOOH G
$RVWD
RUODUJHU/RPEDUG\DOPRVWPLOOLRQ
w QRDGPLQLVWUDWLYHVWUXFWXUHKDVDQDYHUDJHVL]HVLPLODUWRWKH&RPPXQLW\DYHUDJHLQ
WKLV FDVH DQ DG KRF EUHDNGRZQ FDOOHG QRQDGPLQLVWUDWLYH XQLWV LV FRPSLOHG LQ
FROODERUDWLRQZLWKWKH0HPEHU6WDWHFRQFHUQHGE\JURXSLQJWRJHWKHUH[LVWLQJVPDOOHU
DGPLQLVWUDWLYHXQLWV
H[DPSOH IRU 3RUWXJDO WKHUH ZDV QR DGPLQLVWUDWLYH VWUXFWXUH VXLWDEOH IRU XVH DW
/HYHO WKHXQLWV FRQFHOKRVXVHGDW/HYHOZHUHFRPELQHGWR IRUP
´JUXSRVGHFRQFHOKRVµDW/HYHO
,QERWKFDVHVWKHGHFLVLRQZDVWDNHQE\DJUHHPHQWEHWZHHQ(XURVWDWDQGWKHQDWLRQDO
VWDWLVWLFDO LQVWLWXWH 16, FRQFHUQHG IROORZLQJ FRQVXOWDWLRQVZLWK WKHPDLQ&RPPLVVLRQ
GHSDUWPHQWVZKLFKZHUHXVHUVRIUHJLRQDOVWDWLVWLFV
7KH IROORZLQJ WDEOH VKRZV WKH QXPEHU RI 1876 UHJLRQV LQ WKH 0HPEHU 6WDWHV 1RQ
DGPLQLVWUDWLYHOHYHOVDUHLQJUD\7KHFRPSOHWHOLVWRIUHJLRQVFDQEHIRXQGLQWKHDQQH[
,QWKHDQQH[\RXZLOODOVRILQGDFRPSOHWHOLVWRIFDQGLGDWHFRXQWU\UHJLRQV
OHYHO OHYHO OHYHO
%HOJLXP   
'HQPDUN   
*HUPDQ\   
*UHHFH   
6SDLQ   
)UDQFH   
,UHODQG   
,WDO\   
/X[HPERXUJ   
7KH1HWKHUODQGV   
$XVWULD   
3RUWXJDO   
)LQODQG   
6ZHGHQ   
8QLWHG.LQJGRP   
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

 8SGDWLQJ1876
7KH1876EUHDNGRZQIRUDSDUWLFXODUFRXQWU\KDV LQ WKHSDVWDOZD\VEHHQXSGDWHGRQ
WKHLQLWLDWLYHRIWKHVWDWLVWLFDORIILFHRIWKH0HPEHU6WDWHFRQFHUQHG7KHSURFHVVIROORZHG
ZDVODUJHO\GHWHUPLQHGE\WKHZD\LQZKLFKWKHFODVVLILFDWLRQZDVFRPSLOHG
:KHUHDQDWLRQDODGPLQLVWUDWLYHVWUXFWXUHZDVXVHGWRGHILQHDSDUWLFXODU1876 OHYHO
DQ\FKDQJHVPDGHWRWKLVVWUXFWXUHDOPRVWDXWRPDWLFDOO\UHVXOWLQFKDQJHVWR1876
5HFHQWH[DPSOHV
w FUHDWLRQRIDWHQWKSURYLQFHLQ%HOJLXP1876
w FRQYHUVLRQRI´SODQQLQJUHJLRQVµWR´UHJLRQDODXWKRULW\UHJLRQVµLQ,UHODQG1876
w GLYLVLRQRIVHYHUDOSURYLQFLHLQ,WDO\1876
w UHJURXSLQJRIWKHOlQLQ6ZHGHQ1876HWF
7KHVLWXDWLRQZDVPRUHFRPSOH[LID0HPEHU6WDWHZLVKHGWRPRGLI\D1876OHYHOZKLFK
KDVQRFRXQWHUSDUWLQLWVDGPLQLVWUDWLYHRUJDQLVDWLRQEXWKDGLQVWHDGEHHQFRQVWUXFWHG
IURPVPDOOHUDGPLQLVWUDWLYHXQLWVLHRQO\QRQDGPLQLVWUDWLYHXQLWVH[LVWDWWKHOHYHOWR
EHPRGLILHG ,Q VXFKFDVHV(XURVWDWKDG WR H[DPLQH WKH UHDVRQ IRU WKH FKDQJH WKHUH
PD\IRUH[DPSOHKDYHEHHQDFKDQJHWRWKHXQGHUO\LQJDGPLQLVWUDWLYHVWUXFWXUHSURYLG
LQJWKH´EXLOGLQJEORFNVµIRUWKHOHYHOFRQFHUQHGRUDVLJQLILFDQWFKDQJHLQWKHHFRQRPLF
DQG VWDWLVWLFDO FULWHULD RQ ZKLFK WKH LQLWLDO EUHDNGRZQ ZDV EDVHG DQG WKH H[WHQW WR
ZKLFKWKHQHZVWUXFWXUHSURSRVHGPHHWVWKHEDVLFSULQFLSOHVRI1876,QVXFKFDVHVWKH
OHYHOLVQRWVRPXFKPRGLILHGDVUHFUHDWHG
5HFHQWH[DPSOHWKHFKDQJHRI1876OHYHOLQWKH8QLWHG.LQJGRP
7KHQHJRWLDWLRQZLWKWKH0HPEHU6WDWHZDVLQWKLVFDVHPRUHGLIILFXOWEHFDXVHWKHVWD
WLVWLFDOFULWHULDXVHGWRDVVHVVWKHUHOHYDQFHRIWKHQHZEUHDNGRZQDUHQRWHQWLUHO\SUHFLVH
DQGVROHDYHURRPIRUPDQRHXYUH7KHUHHQVXHGDORQJGLVFXVVLRQEHWZHHQ(XURVWDWDQG
WKHQDWLRQDOVWDWLVWLFDOLQVWLWXWH16,FRQFHUQHGEHIRUHDFRPSURPLVHZDVUHDFKHG
,QWKHQHDUIXWXUHWKHIRUWKFRPLQJ18765HJXODWLRQZLOOVHWRXWFOHDUUXOHVIRUFKDQJHV
RIWKH1876,WZLOOLQHVVHQFHEHWKH&RPPLWWHHVHWXSXQGHUWKH5HJXODWLRQZKLFKGH
FLGHVRQDQ\DPHQGPHQWVWR18767KXVDOO0HPEHU6WDWHVZLOOEHLQYROYHGLQWKHSURF
HVV
8VHUVKDYHDQLQWHUHVWLQWKHVWDELOLW\RIFODVVLILFDWLRQVVRWKDWWLPHDQDO\VLVRIWKHGDWD
LVSRVVLEOH)RUWKLVUHDVRQWKHIRUWKFRPLQJ18765HJXODWLRQZLOOIL[DPLQLPXPSHULRG
RI\HDUVZKHQWKH1876ZLOOUHPDLQXQFKDQJHG1RPRUHIUHTXHQWO\WKDQHYHU\\HDUV
WKHUHZLOOEHDUHYLVLRQZKLFKLPSOHPHQWVDOO1876PRGLILFDWLRQVWKDWKDYHEHHQQRWLILHG
DQGDSSURYHGVLQFHWKHODVWUHYLVLRQ
 6RPHVWDWLVWLFVDERXWWKH1876UHJLRQV
7KHIROORZLQJWDEOHVKRZVWKHDYHUDJHPLQLPXPDQGPD[LPXPVL]HRI1876UHJLRQVIRU
WKH0HPEHU6WDWHVLQWHUPVRISRSXODWLRQLQ,WJLYHVDSLFWXUHRIWKHKHWHURJHQH
LW\RIWKHFXUUHQWUHJLRQDOEUHDNGRZQLQWKH(XURSHDQ8QLRQ
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

6L]HRI18765HJLRQVSRSXODWLRQ
1876OHYHO 1876OHYHO 1876OHYHO
$YHU
DJH
0LQL
PXP
0D[L
PXP
$YHU
DJH
0LQL
PXP
0D[L
PXP
$YHU
DJH
0LQL
PXP
0D[L
PXP
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 ([WHQVLRQRIWKH1876QRPHQFODWXUHWRFDQGLGDWHFRXQWULHV
,Q D IRUPDO VHQVH WKHUH LV QR VXFK WKLQJ DV1876 UHJLRQV IRU QRQPHPEHU FRXQWULHV
+RZHYHUFOHDUO\VRPHNLQGRIDFFHSWHGUHJLRQDOEUHDNGRZQLVHVVHQWLDODVDEDVLVIRUDF
FHVVLRQQHJRWLDWLRQV,Q(XURVWDWSURSRVHGDEUHDNGRZQIRUHDFKRIWKHWHQ
FRXQWULHV WKHQ LQ WKH 3KDUH SURJUDPPH ,Q FRQMXQFWLRQZLWK WKH FRXQWULHV FRQFHUQHG
WKHVHUHJLRQDOEUHDNGRZQVZHUHDGRSWHGE\
7KH\DUHVHWRXWLQD(XURVWDWSXEOLFDWLRQHQWLWOHG6WDWLVWLFDOUHJLRQVLQWKH()7$FRXQ
WULHV DQG WKH FDQGLGDWH FRXQWULHV D QHZ HGLWLRQ RI ZKLFK ZDV SXEOLVKHG HQG RI 
,6%1
*LYHQWKDWDOORIWKHVHFRXQWULHVKDYHJDLQHGRUUHJDLQHGWKHLUHFRQRPLFDQGRUSROLWLFDO
LQGHSHQGHQFHRQO\LQYHU\UHFHQW\HDUVWKHUHKDYHEHHQDQXPEHURILQVWDQFHVLQZKLFK
DGPLQLVWUDWLYH VWUXFWXUHVKDYHKDG WREHDGDSWHG LQDQDWWHPSW WR RSWLPLVHSXEOLF DG
PLQLVWUDWLRQGXULQJ WKH GLIILFXOW WDVN RI HFRQRPLF UHVWUXFWXULQJ 7KH UHVXOW KDV EHHQ D
QXPEHURI FKDQJHV WR WKH UHJLRQDOEUHDNGRZQVRULJLQDOO\ DJUHHGEHWZHHQ(XURVWDWDQG
WKHFRXQWULHVFRQFHUQHG5RPDQLDIRUH[DPSOHUHWDLQHGLWVOHYHOVWUXFWXUHMXGHWEXW
UHGUHZWKHOHYHOEUHDNGRZQVRWKDWDQXPEHURI/HYHOUHJLRQVZHUHWUDQVIHUUHGIURP
RQH/HYHOUHJLRQWRDGLIIHUHQWRQH3RODQGUHVKDSHGLWVUHJLRQDOVWUXFWXUHFRPSOHWHO\
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

PRYLQJ IURP OHYHOYRLYRGVKLSVWR OHYHOYRLYRGVKLSVDQG WKHQQHJRWLDWLQJZLWK
(XURVWDWDOHYHOVWUXFWXUHZKLFKJURXSHGWRJHWKHUQXPEHUVRIVPDOOHUOHYHOUHJLRQV
7KH&]HFK5HSXEOLF%XOJDULDDQG6ORYDNLDDOVRUDGLFDOO\UHVKDSHGWKHLUUHJLRQDOEUHDN
GRZQDQGDVUHFHQWO\DV ODWH(VWRQLDPRGLILHGWKUHHRI LWV ILYH OHYHO UHJLRQV LQ
RUGHUWREHWWHUUHIOHFWWKHSRSXODWLRQGLVWULEXWLRQDQGHFRQRPLFVWUXFWXUHRIWKHFRXQWU\
 7KHVWDWLVWLFDOFROOHFWLRQV
&KDQJHVLQ1HZ&URQRV
2YHUWKHFRXUVHRIDQGIDUUHDFKLQJFKDQJHVZHUHPDGHWRWKHRUJDQLVDWLRQRI
GDWDLQWKH5(*,2GRPDLQRI1HZ&URQRV7KHVHFKDQJHVDUHQRZPRUHRUOHVVFRPSOHWHG
7KHUHZHUHWZRPDLQUHDVRQVIRUWKHVHFKDQJHV
♦ 0RUHUHJLRQDOGDWDKDVEHHQDGGHGVXFKDVIRUH[DPSOHEXVLQHVVVWDWLVWLFVIURP
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5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

7RKHOSDYRLGPLVXQGHUVWDQGLQJEHWZHHQWKHROGVHULHVDQGWKHQHZVHULHVGXULQJWKH
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 'DWD H[SUHVVHG LQ QDWLRQDO FXUUHQF\ LQFOXGLQJ 
HXUR IL[HG
 VHULHV IRU HXUR]RQH
FRXQWULHV
 'DWDH[SUHVVHGLQ(XUR(&8
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FXUUHQFLHV
(XUR(&8 µ(XURIL[HG¶
$YDLODELOLW\ Series available only
until 28 February 2002.
Series always available Series progressively loaded starting
10 December 2001. All series avail-
able from 1 February 2002.
8VH Comparison over time
for a single country
Comparison between
countries and aggrega-
tions
Comparison over time for a single
country
 :KHQDUHGDWDXSGDWHG"
0RVWWDEOHVZKLFKFRPHIURPRWKHUWKHPDWLFXQLWVLQVLGH(XURVWDWDUHPRUHRUOHVVFRQ
VWDQWO\XSGDWHG,WLVQRWSRVVLEOHWRLQGLFDWHDVSHFLILFPRQWKIRUWKHXSGDWH
([FHSWLRQ5HJLRQDO*'3DQGUHJLRQDOXQHPSOR\PHQWDUHHVWLPDWHGRQFHD\HDUE\WKH
UHJLRQDOVHFWLRQLWVHOI+HUHLWFDQEHVDLGWKDWUHJLRQDO*'3ILJXUHVDUHDOZD\VUHQHZHG
LQ-DQXDU\DQGUHJLRQDOXQHPSOR\PHQWXVXDOO\LQWKHPRQWKRI0D\
6RPHGDWDDUHVWLOOUHTXHVWHGIURPWKH0HPEHU6WDWHVE\WKHUHJLRQDOVHFWLRQLWVHOI7KHVH
GDWDUHTXHVWVDUHVHQWRXWDQQXDOO\EXWWKHWLPLQJLQWKH\HDUGHSHQGVRQWKHGRPDLQ
8SGDWLQJRI5(*,2WDEOHVWDNHVSODFHDVDQGZKHQWKHGDWDLVVHQWWR(XURVWDWRQFHLW
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 $UHWKHGDWDFKHFNHGIRUFRKHUHQFH"
)RUHDFKVHWRILQGLFDWRUVWKHUHDUHUXOHVZLWKZKLFKWKHGDWDPXVWFRPSO\7KHVHDUHLQ
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PRUH WKDQ WKHPDLQ LQGLFDWRU+RZHYHUPXFK RI WKH GDWD GRHVQRW FRPSO\ZLWK WKHVH
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 7KHFLWLHVFRYHUHGLQWKLVVWXG\ZHUH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DUHWKHUHIRUHFRPSDUDEOH)XUWKHUPRUH(6$LVD&RXQFLO5HJXODWLRQWKDWDSSOLHVRQO\
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KDYHEHHQXVHGE\WKH&RPPLVVLRQWRHVWDEOLVKWKHOLVWRI
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QDWLRQDODFFRXQWVILJXUHVVWDUWLQJZLWKWKHUHIHUHQFH\HDU%HIRUHWKH
HQGRIHDFK\HDUGDWDDUHGHOLYHUHGE\0HPEHU6WDWHV IRU WKH UHIHUHQFH\HDU W$IWHU
SURFHVVLQJWKHGDWDZLWKLQ(XURVWDWWKH\DUHPDGHDYDLODEOHHJLQ)HEUXDU\GDWD
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*'3YDOXHVSHUVH,QRUGHUWRGHULYHYDOXHVIRUWKHVHLQGLFDWRUVUHJLRQDO*'3HVWLPDWHV
DUHGLYLGHGE\WKHUHOHYDQWPHDQDQQXDOSRSXODWLRQ
7KH*9$ ILJXUHV DUH XVHGZLWKRXW FRUUHFWLRQ IRU ILQDQFLDO LQWHUPHGLDWLRQ VHUYLFHV LQGL
UHFWO\PHDVXUHG),6,0
7KLVHVWLPDWLRQSURFHGXUH IHDWXUHVDQXPEHURI LPSRUWDQWDVVXPSWLRQVDQG LQWHUHVWLQJ
FKDUDFWHULVWLFV7KHEDVLFDVVXPSWLRQLVWKDWWKHUHJLRQDO*9$VWUXFWXUHWDOOLHVZLWKWKH
UHJLRQDO*'3VWUXFWXUH
)XUWKHUPRUHXVHRIQDWLRQDOSXUFKDVLQJSRZHUSDULWLHV 333V LVEDVHGRQWKHDVVXPS
WLRQWKDWWKHUHDUHQRSXUFKDVLQJSRZHUGLVSDULWLHVEHWZHHQWKHUHJLRQVZLWKLQLQGLYLGXDO
FRXQWULHVRUWKDWDQ\VXFKGLVFUHSDQFLHVDUHQHJOLJLEOH$OWKRXJKWKLVDVVXPSWLRQPD\
EHXQUHDOLVWLFLWLVXQDYRLGDEOHLQYLHZRIWKHFXUUHQWGDWDVLWXDWLRQHYHQLILWPD\OHDG
WRGLVWRUWLRQV(XURVWDWKDVVWDUWHGWRGHYHORSDZRUNSURJUDPPHWKDWZLOOLQWURGXFHUH
JLRQDO333VLQDIHZ\HDUVEXWWKHUHJLRQDOOHYHODQGWKHGHWDLOVDUH\HWWREHGHWHUPLQHG
5HJLRQDO*9$ILJXUHVSURYLGHVRXQGEDVHGDWD7KH\DUHFRPSLOHGE\(80HPEHU6WDWHV
DQG&DQGLDWH&RXQWULHVDQGFKHFNHG IRUFRQVLVWHQF\E\(XURVWDW'LVFUHSDQFLHV LQQD
WLRQDOVXUYH\SURFHGXUHVDQGSURFHVVLQJPHWKRGVDUHQRWQHFHVVDULO\DFDXVHIRUFRQFHUQ
SURYLGHG UHVXOWVDUH FRPSDUDEOH LQ WHUPV RI DFFXUDF\+RZHYHU WKHPHWKRGV FXUUHQWO\
XVHGWRGHWHUPLQHUHJLRQDO*9$GRUDLVHWKHLVVXHRIFRPSDUDELOLW\$W\SLFDOH[DPSOHRI
PHWKRGRORJLFDO GLVFUHSDQFLHV EHWZHHQ FRXQWULHV LV WUHDWPHQW RI WKH H[WUDUHJLR ZKLFK
VRPHFRQVLGHUWREHDQ´DXWRQRPRXVµUHJLRQZKLOVWRWKHUVGRQRW
(VWLPDWLRQSUREOHPVUHJXODUO\RFFXUZLWKQRZFDVWV([SHULHQFHKDVVKRZQWKDWWKHUHLV
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\HDUWDWDOOUHJLRQDOOHYHOVDQGWKHQXVHWKHVHWRHVWLPDWHWKHUHJLRQDO*'3YDOXHVRI
\HDUW6LPLODUSUREOHPVRFFDVLRQDOO\RFFXUZLWKGDWDRQPHDQDYHUDJHSRSXODWLRQSDU
WLFXODUO\DW1876OHYHO,QRUGHUWRHQVXUHWKDWHVWLPDWHVFDQQHYHUWKHOHVVEHFDOFXODWHG
IRU\HDUWLQVXFKFDVHVWKH*9$VWUXFWXUHRI\HDUWRUHDUOLHU\HDUVLVDVVXPHGWREH
VWDEOH,QRWKHUZRUGVWKHHVWLPDWHLVEDVHGQRWRQWKH*9$VWUXFWXUHRI\HDUWEXWRQ
WKHODVWDYDLODEOH*9$VWUXFWXUH$VLPLODUSURFHGXUHLVIROORZHGLIPHDQDQQXDOSRSXOD
WLRQGDWDDUHPLVVLQJ
 5HJLRQDO8QHPSOR\PHQW5DWHV
'HILQLWLRQV
7KH XQHPSOR\PHQW UDWHV FDOFXODWHG E\ (XURVWDW DUH GHILQHG DV WKH QXPEHU RI XQHP
SOR\HGSHUVRQVDVDSURSRUWLRQRIWKHWRWDOHFRQRPLFDOO\DFWLYHSRSXODWLRQLHSHUVRQVLQ
HPSOR\PHQWSOXVWKHXQHPSOR\HG7KHILJXUHVLQERWKWKHQXPHUDWRUDQGWKHGHQRPLQD
WRUDUHWRDYHU\ODUJHH[WHQWGHILQHGDFFRUGLQJWRWKHGHILQLWLRQVDJUHHGDWWKH7KLUWHHQWK
,QWHUQDWLRQDO&RQIHUHQFHRI/DERXU6WDWLVWLFLDQV
3URFHGXUHIRUHVWLPDWHV
7KH UHJLRQDOXQHPSOR\PHQW UDWH HVWLPDWHV DUH EDVHG RQ WKH UHVXOWV RI WKH&RPPXQLW\
/DERXU )RUFH 6XUYH\V DW QDWLRQDO OHYHOZKLFK DUH FDUULHG RXW LQ DOO0HPEHU 6WDWHV DW
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

OHDVWRQFHD\HDU7KHILJXUHVDUHDGMXVWHGVRWKDWDOOWKHLQIRUPDWLRQXVHGWRFDOFXODWH
WKHUDWHVUHIHUVLQSULQFLSOHWRDIL[HGGDWHLQWKH$SULORIWKH\HDULQTXHVWLRQ
7RHVWLPDWHUHJLRQDOXQHPSOR\PHQWUDWHVZLWKWKHH[FHSWLRQRIWKHORQJWHUPUDWH(X
URVWDW ILUVW RI DOO FDOFXODWHV VHSDUDWHO\ WKH GHQRPLQDWRUV DQGQXPHUDWRUV RI XQHPSOR\
PHQWUDWHVIRUIRXUVXESRSXODWLRQV
q XQHPSOR\HGDQGHFRQRPLFDOO\DFWLYHIHPDOHVDJHGXQGHU\HDUV
q XQHPSOR\HGDQGHFRQRPLFDOO\DFWLYHPDOHVDJHGXQGHU\HDUV
q XQHPSOR\HGDQGHFRQRPLFDOO\DFWLYHIHPDOHVDJHG\HDUVDQGRYHU
q XQHPSOR\HGDQGHFRQRPLFDOO\DFWLYHPDOHVDJHG\HDUVDQGRYHU
6XPPLQJWKHUHOHYDQW ILJXUHVJLYHV WKHQXPHUDWRUVDQGGHQRPLQDWRUV IRU\RXWKXQHP
SOR\PHQW UDWHVPDOHDQG IHPDOHXQHPSOR\PHQW UDWHVDQG ILQDOO\ WKH WRWDOXQHPSOR\
PHQWUDWH
8QHPSOR\PHQW ILJXUHVDUHUHJLRQDOLVHGHLWKHUGLUHFWO\RQ WKHEDVLVRI WKH UHVXOWVRI WKH
&RPPXQLW\QDWLRQDO/DERXU)RUFH6XUYH\VRUE\XVLQJLQIRUPDWLRQRQUHJLVWHUHGXQHP
SOR\HG ,QERWKFDVHV(XURVWDWVWDUWVZLWK WKH UHVXOWVRI WKH&RPPXQLW\/DERXU)RUFH
6XUYH\VDWQDWLRQDOOHYHODQGGLYLGHVWKHQXPEHURIXQHPSOR\HGRYHUWKHYDULRXVUHJLRQV
LQSURSRUWLRQWRWKHUHJLRQDOUHVXOWVRIWKRVHVXUYH\VRUILJXUHVIRUWKHUHJLVWHUHGXQHP
SOR\HG
7KHEDVLVIRUWKHUHJLRQDOLVDWLRQRIWKHDFWLYHSRSXODWLRQLVWKHUHVXOWRIWKH&RPPXQLW\
/DERXU)RUFH6XUYH\GRZQWR1876OHYHO'HSHQGLQJRQWKHGDWDVLWXDWLRQWKHIXUWKHU
EUHDNGRZQWR1876OHYHOLVEDVHGHLWKHURQWKHUHVXOWVRIWKH/DERXU)RUFH6XUYH\VDV
ZHOORURQWKHODWHVWDYDLODEOHSRSXODWLRQFHQVXVUHVXOWV
5HJLRQDO ORQJWHUP XQHPSOR\PHQW UDWHV DUH HVWLPDWHG VHSDUDWHO\ GLUHFWO\ IURP WKH
&RPPXQLW\/DERXU)RUFH6XUYH\GRZQWRWKH1876OHYHOLQFOXVLYH7KHFRUUHVSRQGLQJ
UHVXOWVFDQQRWEHPDGHDYDLODEOHDW1876OHYHORZLQJWRDODFNRIDSSURSULDWHGDWD
 2XWOLQHRIWKHFROOHFWLRQGHVFULSWLRQV
)RUHDFKFROOHFWLRQRI5(*,2WKHIROORZLQJFKDSWHUVLQIRUPWKHUHDGHUDERXWWKHVHSDU
WLFXODUUHJLRQDOVWDWLVWLFV
Õ *HQHUDOSUHVHQWDWLRQ
7KLV JLYHV D JHQHUDO GHVFULSWLRQ RI WKH FRQWHQWV RI WKH FROOHFWLRQ LQFOXGLQJ LI SRVVLEOH
VRPHGHILQLWLRQVDQGPHWKRGRORJLFDOH[SODQDWLRQV
Õ &RUUHVSRQGLQJ3XEOLFDWLRQV
$OLVWRI(XURVWDWSXEOLFDWLRQVWKDWFRQWDLQGDWDIURPWKLVFROOHFWLRQ
Õ 'DWDVRXUFH
7KLVFKDSWHUJLYHVDQLQGLFDWLRQRIZKHUHWKHSDUWLFXODUGDWDLQWKLVFROOHFWLRQFRPHIURP
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

Õ /HJDOEDVH
7KLV LQGLFDWHV ZKHWKHU FROOHFWLRQ RI WKH VWDWLVWLFV LV EDVHG RQ &RPPXQLW\ ODZ RU RQ D
JHQWOHPDQ·VDJUHHPHQW
Õ &RQWDFWSHUVRQ
7KLVLQGLFDWHVWKHGRPDLQPDQDJHULQVLGHWKHWHDPZKRLVUHVSRQVLEOHIRUWKHGDWDVHWRI
DJLYHQFROOHFWLRQ$VH[SODLQHGDERYHDOOGDWDUHTXHVWVVKRXOGEHDGGUHVVHGWRWKHGDWD
VKRSVEXWVRPHGHWDLOHGTXHVWLRQVFRXOGEHDGGUHVVHGWRWKHUHOHYDQWGRPDLQPDQDJHUV
Õ /LVWRIWDEOHV
$QHQXPHUDWLRQRIWKHDYDLODEOHWDEOHVLQWKLVFROOHFWLRQ
Õ 'HWDLOHG'HVFULSWLRQ
7KLVODVWFKDSWHUVKRZVLQGHWDLODOOWKHGLPHQVLRQVDQGWKHFRQWHQWRIWKHYDULRXVWDEOHV
LQWKHFROOHFWLRQ
 2UJDQLVDWLRQDOVHWXSDQGFRQWDFWSHUVRQV
$OOUHJLRQDOVWDWLVWLFVLQVLGH(XURVWDWDUHFROOHFWHGVWRUHGDQGGLVVHPLQDWHGE\WKH5H
JLRQDO6WDWLVWLFVVHFWLRQLQXQLW(RI(XURVWDW7KLVVHFWLRQZDVFUHDWHGLQ0D\
$SDUW IURP UHJLRQDO VWDWLVWLFV XQLW ( DOVR FRPSULVHV GHPRJUDSK\ VWDWLVWLFV DQG JHR
JUDSKLFDO LQIRUPDWLRQ V\VWHPV 7KH KHDG RI XQLW RI ( LV 0U *LOOHV 'HFDQG HPDLO
JLOOHVGHFDQG#FHFHXLQW
$OWKRXJKWKHVWDIIPD\FKDQJHRYHUWLPHWKHIROORZLQJRYHUYLHZJLYHVDQLQGLFDWLRQDVWR
ZKRGRHVZKDWZLWKLQWKHVHFWLRQRQ5HJLRQDO6WDWLVWLFV
7UDQVSRUW7RXULVP
3RSXODWLRQ
$QQD/||I
$JULFXOWXUDO
6WDWLVWLFV
6WHOOD.DOPSXU]L
6RFLDO
6WDWLVWLFV
)HUQDQGH.ODSS
5HJLRQDO
$FFRXQWV
9RONHU6WDEHUQDN
5	'+HDOWK
(QWHUSULVH(GXF
)LOLSH$OYHV
7KH'DWDEDVH
5(*,2GE
5HJLRQDO
$FFRXQWV
/DERXU0DUNHW
$[HO%HKUHQV
3XEOLFDWLRQV
FDQGLGDWHFRXQWULHV
DJULHGXF5	'KHDOWK
1LDOO)LQQ
/RFDO8QLWV
&ODVVLILFDWLRQ
DQGGDWDEDVH
7RUEM|UQ&DUOTXLVW
8UEDQ6WDWLVWLFV
18765HJXODWLRQ
%HUWKROG)HOGPDQQ
&RQFHSWVDQG
$QDO\VLV
6HFUHWDULDW
,ULQD6FK|Q
5(*,21$/67$7,67,&6
6HFWRU
%HUWKROG)HOGPDQQ
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

7KHIROORZLQJWDEOHJLYHVDQRYHUYLHZRIWKHVHFWLRQV
GRPDLQPDQDJHUVUHVSRQVLELOLWLHVIRU
WKH YDULRXV WKHPDWLF FROOHFWLRQV RI UHJLRQDO VWDWLVWLFV ,W VKRXOG EH ERUQ LQ PLQG WKDW
PHWKRGRORJLFDOTXHVWLRQVVKRXOGEHDGGUHVVHGWRWKHVSHFLDOLVWVLQWKHWKHPDWLFXQLWV,Q
RUGHUWRPDNHLWHDVLHUWRFRQWDFWWKHPWKHHPDLODGGUHVVHVDUHJLYHQ
&RQWDFWSRLQWVIRU5HJLRQDO6WDWLVWLFV
7RSLF 'RPDLQPDQDJHU 0HWKRGRORJLFDOVSHFLDOLVW
$JULFXOWXUH
VWHUJLDQLNDOPSXUW]L#FHFHXLQW
(XURIDUPGDWD
FODXGHYLGDO#FHFHXLQW
$JULFXOWXUDODFFRXQWV
XOULFKHLGPDQQ#FHFHXLQW
'HPRJUDSKLFVWDWLVWLFV DQQDORRI#FHFHXLQW DDUQRODLKRQHQ#FHFHXLQW
(FRQRPLFDFFRXQWV YRONHUVWDEHUQDN#FHFHXLQW D[HOEHKUHQV#FHFHXLQW
&RPPXQLW\ODERXUIRUFH
VXUYH\
IHUQDQGHNODSS#FHFHXLQW
YRONHUVWDEHUQDN#FHFHXLQW DQDIUDQFR#FHFHXLQW
5HVHDUFKDQG
GHYHORSPHQWSDWHQWV IHOLSHDOYHV#FHFHXLQW LEUDKLPODDILD#FHFHXLQW
6WUXFWXUDOEXVLQHVV
VWDWLVWLFV IHOLSHDOYHV#FHFHXLQW
LVDEHOOHPDTXHWHQJVWHG#FHFHXLQW
+HDOWKVWDWLVWLFV IHOLSHDOYHV#FHFHXLQW DQWRQLPRQWVHUUDW#FHFHXLQW
(GXFDWLRQVWDWLVWLFV IHOLSHDOYHV#FHFHXLQW VS\ULGRQSLORV#FHFHXLQW
7RXULVPVWDWLVWLFV DQQDORRI#FHFHXLQW KDQVZHUQHUVFKPLGW#FHFHXLQW
7UDQVSRUWDQG
HQHUJ\VWDWLVWLFV DQQDORRI#FHFHXLQW
HQHUJ\SHWHUWDYRXODULGLV#FHFHXLQW
WUDQVSRUWMRKQDOOHQ#FHFHXLQW
8QHPSOR\PHQW IHUQDQGHNODSS#FHFHXLQW D[HOEHKUHQV#FHFHXLQW
 5HJLRQDO6WDWLVWLFV3XEOLFDWLRQV
$SDUW IURP WKLV UHIHUHQFH JXLGH WKHUH DUH WZR TXLWH GLIIHUHQW SXEOLFDWLRQV WKDW SUHVHQW
UHJLRQDOVWDWLVWLFVLQDOOLWVYDULHW\7KH3RUWUDLWVRIWKH5HJLRQVDQGWKH5HJLRQDO<HDU
ERRN&ODVVLILFDWLRQVDUHSXEOLVKHGVHSDUDWHO\
3RUWUDLWRIWKHUHJLRQV
7KLV SXEOLFDWLRQ ZKLFK VR IDU FRQVLVWV RI  YROXPHV LV GHVLJQHG WR SUHVHQW D IXOO\
URXQGHGSLFWXUHRILQGLYLGXDOUHJLRQVDFURVV(XURSH2QWKHEDVLVRIDXQLIRUPFROOHFWLRQ
RIVWDWLVWLFDOGDWDRQDUDQJHRIHFRQRPLFDQGVRFLDOLQGLFDWRUVH[SHUWVLQWKHFRXQWULHV
FRQFHUQHG UHYLHZHDFK UHJLRQXQGHUDQXPEHU RI KHDGLQJV 7KHVH UHJLRQDO WRSLFDO SUR
ILOHVHQKDQFHGE\SKRWRJUDSKVPDSVGLDJUDPVDQGVWDWLVWLFDOWDEOHVGHVFULEHWKHJHRJ
UDSK\DQGKLVWRU\RIWKHUHJLRQEHIRUHJRLQJRQWRDVVHVVLWVVWUHQJWKVDQGZHDNQHVVHV
LQWHUPVRIGHPRJUDSKLFHFRQRPLFDQGFXOWXUDOLVVXHV$PRQJWKHDVSHFWVH[DPLQHGDUH
WKHODERXUPDUNHWHGXFDWLRQLQIUDVWUXFWXUHDQGUHVRXUFHV
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

,QWKHILUVWWKUHHYROXPHVDSSHDUHGGHYRWHGWRWKHWKHQ0HPEHU6WDWHV9ROXPH
FRYHUHG*HUPDQ\ WKH%HQHOX[DQG'HQPDUN9ROXPH)UDQFH WKH8QLWHG.LQJGRP
DQG ,UHODQGDQG9ROXPH3RUWXJDO6SDLQ ,WDO\DQG*UHHFH$OWKRXJK LWZDVQRWXQWLO
WKDW LW FRXOGEHSXEOLVKHGZRUNVWDUWHGVRRQDIWHURQD IRXUWKYROXPHZKLFKH[
DPLQHGWKHUHJLRQVRIWKH()7$FRXQWULHV$XVWULD)LQODQG6ZHGHQDOORIFRXUVH0HP
EHU6WDWHVE\WKHWLPHWKHERRNDSSHDUHG ,FHODQG/LHFKWHQVWHLQ1RUZD\DQG6ZLW]HU
ODQG $V ZLWK WKH ILUVW  YROXPHV 9ROXPH  ZDV SXEOLVKHG LQ (QJOLVK )UHQFK DQG
*HUPDQHGLWLRQVDQGWKHVDPHSDWWHUQZDVDGRSWHGIRU+XQJDU\ZKHQWKLVFRXQWU\ZDV
FKRVHQIRUDWULDO3RUWUDLWRID3KDUHFRXQWU\7KLVILIWKYROXPHDSSHDUHGLQ
7KURXJKRXWDQGZRUNFRQWLQXHGRQSURILOHVIRUIRXUPRUHFRXQWULHV3RODQG
&]HFK5HSXEOLF6ORYDNLDDQG5RPDQLD8QIRUWXQDWHO\H[WHQVLYHUHGUDZLQJRIWKHVWDWLV
WLFDOUHJLRQVLQWKHVHFRXQWULHVEHWZHHQWKHGDWDFROOHFWLRQDQGWKHSXEOLFDWLRQRIWKHIL
QDOERRNVFRQVLGHUDEO\UHGXFHGWKHYDOXHRIWKHFRYHUDJH,QWKHFDVHRI5RPDQLDSXEOL
FDWLRQSUHSDUDWLRQVKDOWHG E\ WKH SUHYLRXV16, OHDGHUVKLSZHUH QRW UHVXPHGXQWLO ODWH
0HDQZKLOH LQ  VLPLODU SURMHFWV ZHUH ODXQFKHG IRU WKH %DOWLF FRXQWULHV DQG
6ORYHQLDIROORZHGE\%XOJDULDDVVRRQDVLWVQHZUHJLRQDOEUHDNGRZQZDVDJUHHGLQ
7KLVVHULHVRIDFWLYLWLHVOHGWRWKHSXEOLFDWLRQLQRIWKHIROORZLQJ3RUWUDLWV
9ROXPH &RXQWULHV
 3RODQGDQGWKH&]HFK5HSXEOLF
 6ORYDNLD
 (VWRQLD/DWYLDDQG/LWKXDQLD
 6ORYHQLD
 %XOJDULD
7KHVHZHUH SXEOLVKHG RQO\ LQ(QJOLVK 7KH\ DOVR GLIIHU IURP WKH HDUOLHU SXEOLFDWLRQV LQ
WKDW9ROXPHVDQGDUHHQWLUHO\DW/HYHODQG9ROXPHKDVFRYHUDJHDWERWKOHYHO
SODQQLQJUHJLRQVDQGOHYHOREODVWL
8QGHU FRQWUDFWV WR EH DZDUGHG LQ  LW LV SODQQHG WRPDNHXSGDWHG YHUVLRQV RI DOO
3RUWUDLWVDYDLODEOHLQDVSHFLDOO\GHVLJQHGVHFWLRQRIWKH(XURVWDWZHEVLWH
7KHUHJLRQDO\HDUERRN
7KHFRQFHSWRI WKLVSXEOLFDWLRQZDVUDGLFDOO\FKDQJHG LQ ,WQRZFRQVLVWVRI WKUHH
ODQJXDJHYHUVLRQV*HUPDQ(QJOLVKDQG)UHQFKDQGFRQWDLQVDVHULHVRIVHFWLRQVH[DP
LQLQJ LQGLYLGXDO FROOHFWLRQV IURP 5(*,2 ,Q HDFK VHFWLRQ FRORXUHG PDSV DV ZHOO DV
JUDSKV DQG FRPPHQWDULHV JLYH WKH UHDGHU DV IXOO D SLFWXUH DV SRVVLEOH RI WKH UHJLRQDO
GLVWULEXWLRQVRIWKHLQGLFDWRURUFRPELQDWLRQRILQGLFDWRUVVWXGLHG$VZLWKWKHDQG
<HDUERRNV<HDUERRNXVHUVFDQDFFHVVDQGPDQLSXODWHWKHGDWDHOHFWURQLFDOO\
EHFDXVHWKH\DUHVWRUHGRQD&'520WKDWFRPHVZLWKWKHSXEOLFDWLRQ7KH\HDUERRNLV
SURGXFHGHDFK\HDU LQ HDUO\ VXPPHU DQG FRPHV RQ WKHPDUNHW E\6HSWHPEHU )RU WKH
ILUVWWLPHFDQGLGDWHFRXQWU\GDWDZHUHLQFRUSRUDWHGLQWKH<HDUERRN
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

6WDWLVWLFVLQ)RFXV
6HYHUDOSDJHEURFKXUHVFDOOHG6WDWLVWLFVLQ)RFXV6L)DUHVFKHGXOHGRYHUWKHFRXUVH
RID\HDU,QJHQHUDOZHSURGXFHWKHIROORZLQJ6L)
7RSLF 'DWH
5HJLRQDO*'3LQWKH(8 )HEUXDU\
5HJLRQDO*'3LQFDQGLGDWHFRXQWULHV )HEUXDU\
5HJLRQDOXQHPSOR\PHQWLQWKH(8 0D\
5HJLRQDOXQHPSOR\PHQWLQFDQGLGDWHFRXQWULHV -XQH
0RUH6L)V DUHSXEOLVKHG LQ WKH FRXUVHRI WKH \HDU LI WKHUH LV D SDUWLFXODUO\ LQWHUHVWLQJ
VXEMHFWWRSUHVHQW
&ODVVLILFDWLRQV
7KHFODVVLILFDWLRQVRIWHUULWRULDOXQLWVRQOHYHOVWRDUHSXEOLVKHGLQWHUPLWWHQWO\E\(X
URVWDWLQ7KHPH7KH1876FRYHULQJ(8PHPEHUVLVLQRQHSXEOLFDWLRQDQG6WDWLVWLFDO
5HJLRQV FRYHULQJ()7$FRXQWULHVDQGFDQGLGDWHFRXQWULHVDUH LQDQRWKHUSXEOLFDWLRQ
7KHFODVVLILFDWLRQVDUHDOVRDYDLODEOHRQWKH5$021VHUYHURI(XURVWDW
ZZZHXURSDHXLQWFRPPHXURVWDWUDPRQ
7KHVHSXEOLFDWLRQVFRQWDLQWKHOLVWRIWHUULWRULDOXQLWVZLWK&RPPXQLW\FRGHVDQGQDPHV
RIWKHUHJLRQV7KHKLHUDUFKLFDOVWUXFWXUHRIWKHFODVVLILFDWLRQLVWKHEDFNERQHRIWKHOLVWV
6XSSRUWLQJPDSVDUHDYDLODEOHIRUHDFKFRXQWU\:KHQWKH18765HJXODWLRQLVDSSURYHG
DQHZSXEOLFDWLRQLQWKLVVHULHV1876ZLOOUHSODFHWKHFXUUHQW1876,WLVDOVR
IRUHVHHQ WR LVVXHD:RUNLQJ3DSHU LQZLWKDGHVFULSWLRQRI WKH HYROXWLRQRI1876
GXULQJWKHODVW\HDUV
&XUUHQWYHUVLRQV 'DWH
1RPHQFODWXUHRIWHUULWRULDOXQLWVIRUVWDWLVWLFV1876 
6WDWLVWLFDO5HJLRQVLQWKH()7$&RXQWULHVDQGWKH
&DQGLGDWH&RXQWULHVRQO\LQ3')IRUPDW 'HF
3UHYLRXVYHUVLRQV 'DWH
1RPHQFODWXUHRIWHUULWRULDOXQLWVIRUVWDWLVWLFV1876 0DUFK
6WDWLVWLFDO5HJLRQVLQWKH()7$&RXQWULHVDQGWKH
&HQWUDO(XURSHDQ&RXQWULHV 
 2XWORRN
7KHGDWDEDVHLVFRQVWDQWO\EHLQJXSJUDGHGLQWHUPVRIEUHDGWKRIFRYHUDJH7KHPRVWLP
SRUWDQWLPSURYHPHQWVWREHH[SHFWHGLQDUH
w 5HJLRQDODFFRXQWVGDWDLQDFFRUGDQFHZLWK(6$ZLOOFRQWLQXHWRDUULYHDW(XURVWDW
DQGZLOOEHLQFRUSRUDWHGLQWKHGDWDEDVH+HUHIRUWKHILUVWWLPHUHJLRQDOKRXVHKROG
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

DFFRXQWGDWDZLOOEHDYDLODEOHLQJLYLQJDQLPSURYHGSRVVLELOLW\WRPHDVXUHDQG
FRPSDUHWKHZHDOWKRIUHJLRQV
w 'DWDIRUDJULFXOWXUH LQFOXGLQJDJULFXOWXUDODFFRXQWVZDVVSHFLDOO\WDUJHWWHGLQODWH
LQDQHIIRUWWRILOOORQJVWDQGLQJJDSVIRUFHUWDLQ0HPEHU6WDWHV)XUWKHUSURJUHV
LVH[SHFWHGRYHUWKHFRXUVHRI
w 7KHRQO\DUHDVZKHUHWKHUHLVDOLNHOLKRRGRIEHLQJDEOHWRLQFRUSRUDWHVRPHQHZDG
GLWLRQDOGDWDDUHUHJLRQDOHQYLURQPHQWVWDWLVWLFVVXEMHFWWRWKHVHEHLQJDYDLODEOHDW
DVXIILFLHQWO\XQLIRUPUHJLRQDOOHYHO
w :RUNXQGHUZD\VKRXOGSHUPLWWKHFRQYHUVLRQRIWKHUHVXOWVRIWKH8UEDQ$XGLWSLORW
SKDVHRIWRDIRUPWKDWFDQEHUHDGLQWRDGDWDEDVHLQWXUQPDNLQJLWSRVVLEOH
WRH[WUDFWVRPHRIWKHGDWDVHWRIXUEDQVWDWLVWLFVLQWR1HZ&URQRV
 6\PEROVDQGDEEUHYLDWLRQV
 1RQH
 /HVVWKDQKDOIWKHXQLWXVHG
¡ $YHUDJH
 1RWDYDLODEOH
 (XURVWDWHVWLPDWH
PLR 0LOOLRQ
KDE ,QKDELWDQW
(&8 (XURSHDQ&XUUHQF\8QLWXSWR
(85 (XURIURP
336 3XUFKDVLQJSRZHUVWDQGDUG
P &XELFPHWUH
NP .LORPHWUH
KD +HFWDUH
NJ .LORJUDP
W NLORJUDPV
N:K .LORZDWWKRXU
7- 7HUDMRXOH .LORMRXOH
$:8 $QQXDOZRUNXQLWV
(68 (XURSHDQVL]HXQLW
/68 /LYHVWRFNXQLW
1& 1DWLRQDOFXUUHQF\
&(&& &HQWUDO(XURSHDQFDQGLGDWHFRXQWULHV
&& &DQGLGDWHFRXQWULHVLQWKLVSXEOLFDWLRQWKHGHILQLWLRQH[FOXGHV
&\SUXV0DOWDDQG7XUNH\DQGLVWKXVLGHQWLFDOWR&(&&
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

,,'(7$,/(''(6&5,37,212)7+(
'$7$%$6(5(*,2
 $JULFXOWXUDOVWDWLVWLFV
 *HQHUDOSUHVHQWDWLRQ
7KHDJULFXOWXUDOFROOHFWLRQRIWKH5(*,2GDWDEDVHFRQWDLQVVHYHUDOYDULDEOHVVXFKDVDJ
ULFXOWXUDODFFRXQWVVWUXFWXUHRIDJULFXOWXUDOKROGLQJV ODQGXVHVRPHDJULFXOWXUDOSUR
GXFWLRQHWF7KHVHZLOOEHGHVFULEHGLQPRUHGHWDLOLQWKHIROORZLQJWH[W
7KHGDWDDUHVXSSOLHGWR(XURVWDWE\WKHPHRQWKHEDVLVRI(8OHJLVODWLRQRURIJHQWOH
PHQ
VDJUHHPHQWV7KHXVHUVKRXOG UHIHU WR WKH OHJLVODWLRQRUPDQXDOVZKLFKDUH LQGL
FDWHGEHORZ LQWKHFRUUHVSRQGLQJVHFWLRQV WRREWDLQGHWDLOHGGHILQLWLRQVFRQFHUQLQJ WKH
YDULDEOHV DQG PHWKRGRORJLHV XVHG IRU LQIRUPDWLRQ FROOHFWLRQ RU WUHDWPHQW 7KLV GRFX
PHQWDWLRQUHIHUVWRGDWDDWQDWLRQDOOHYHODQGLVHTXDOO\YDOLGIRUUHJLRQDOGDWD$Q\QHF
HVVDU\DGDSWDWLRQVWRPHHWWKHQHHGVRIUHJLRQDOGDWDDUHPHQWLRQHGLQWKHWH[WVEHORZ
6WDWLVWLFDO LQIRUPDWLRQLQFOXGHGLQWKLVGRPDLQLVJURXSHG LQWDEOHV WKHQDPHRIZKLFK
EHJLQVZLWK$DQGLVIROORZHGE\DQXPEHULQGLFDWLQJWKH1876OHYHORIWKHGDWDKHUH
1876OHYHODQGE\DVXIIL[UHIHUULQJWRWKHFRQWHQWRIWKHWDEOH
/DQGXVHWDEOHV$/$1'DQG;$/$1'
7KHGHILQLWLRQVDUHWKRVHXVHGLQ(XURVWDWDJULFXOWXUDOVWDWLVWLFV2FFDVLRQDOPLQRUGLIIHU
HQFHVEHWZHHQQDWLRQDODQGUHJLRQDOVWDWLVWLFVDUHGXHWRWKHIDFWWKDWFHUWDLQDUHDVWKDW
DUHQRWUHFRUGHGLQWKHFRXUVHRIDJULFXOWXUDOVXUYH\VDUHHVWLPDWHGDWQDWLRQDOOHYHOEXW
FDQQRWEHUHJLRQDOL]HGZLWKWKHVDPHDFFXUDF\
&URSSURGXFWLRQDUHDVKDUYHVWHGSURGXFWLRQDQG\LHOGV
WDEOHV$&5236DQG;$&5236
,QSULQFLSOH WKHGDWDFRUUHVSRQG WR KDUYHVWHGSURGXFWLRQ LQFOXGLQJ ORVVHVDQGZDVWH
RQWKHIDUPTXDQWLWLHVFRQVXPHGGLUHFWO\RQWKHIDUPDQGTXDQWLWLHVPDUNHWHG
$QLPDOSRSXODWLRQVWDEOHV$$1,0$/DQG;$$1,0$/
7KHFDWWOHSLJVKHHSDQGJRDWSRSXODWLRQVDUHWDNHQIURPWKH&RPPXQLW\OLYHVWRFNVXU
YH\V FDUULHG RXW LQ'HFHPEHU )RU WKH1HWKHUODQGV DQG8QLWHG.LQJGRP KRZHYHU WKH
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

UHVXOWV RI WKH'HFHPEHU VXUYH\ KDYH EHHQ UHJLRQDOL]HG RQ WKH EDVLV RI DQRWKHU VXUYH\
FDUULHGRXWGXULQJWKDW\HDU7KHKRUVHSRSXODWLRQVDUH WDNHQ IURPQDWLRQDOVXUYH\VRU
FHQVXVHVFDUULHGRXWLQHLWKHU0D\-XQHRU'HFHPEHU
&RZV
PLONFROOHFWLRQWDEOHV$0,/.DQG;$0,/.
7KHGDWDUHIHUWRGHOLYHULHVWRFROOHFWLRQFHQWUHV
7KHTXDQWLWLHVRIFUHDPFROOHFWHGDUHH[SUHVVHGDVPLONHTXLYDOHQWVDQGDUHDGGHGWRWKH
TXDQWLWLHVRIPLONFROOHFWHG7KHTXDQWLWLHVRIPLONFRQVXPHGRQWKHKROGLQJRUVROGGLUHFW
DUHQRWLQFOXGHG
7KHGDWDUHIHUWRWKHUHJLRQVLQZKLFKWKHFROOHFWLRQFHQWUHVDQGQRWWKHIDUPVDFWXDOO\
SURGXFLQJWKHPLONDUHORFDWHG
$JULFXOWXUDODFFRXQWVDWUHJLRQDOOHYHODFFRUGLQJWR($$WDEOH$$&&7
7KHFRQFHSWVDGRSWHG IRU WKH UHJLRQDO DFFRXQWV DUH LGHQWLFDO WR WKRVHXVHG IRU DJULFXO
WXUDO DFFRXQWV DW QDWLRQDO OHYHO 1HYHUWKHOHVV LQ RUGHU WR HQVXUH FRQVLVWHQF\ EHWZHHQ
ILQDOSURGXFWLRQDQGLQWHUPHGLDWHFRQVXPSWLRQDWWKHGLIIHUHQWJHRJUDSKLFDOOHYHOVSXU
FKDVHVZLWKLQDJLYHQUHJLRQRIILQDODJULFXOWXUDOSURGXFWLRQRULQWHUPHGLDWHDJULFXOWXUDO
SURGXFWVIURPDQRWKHUUHJLRQRIWKHVDPHFRXQWU\DUHUHJDUGHGDVQHJDWLYHILQDOSURGXF
WLRQLQWKHSXUFKDVLQJUHJLRQDQGQRWDVDQLQWHUPHGLDWHFRQVXPSWLRQ
)RUWKLVWDEOHQRUHJLRQDOVWDWLVWLFVIRUWKHFDQGLGDWHFRXQWULHVDUH\HWDYDLODEOH
$JULFXOWXUDODFFRXQWVDWUHJLRQDOOHYHODFFRUGLQJWR($$5HY
WDEOH$$&&7
7KHUHYLVLRQRIWKH6\VWHPRI1DWLRQDO$FFRXQWVLQDQGWKHQHHGWRDGDSWWRHFR
QRPLFDQGVWUXFWXUDOGHYHORSPHQWVLQWKHDJULFXOWXUDOVHFWRUKDYHOHGWRUDGLFDOFKDQJHV
LQWKHEDVLFPHWKRGRORJ\XVHGIRUWKHHFRQRPLFDFFRXQWVIRUDJULFXOWXUH7KHVHKDYHEHHQ
IRUPDOO\ DGRSWHG E\ WKH :RUNLQJ 3DUW\ RQ (FRQRPLF $FFRXQWV IRU $JULFXOWXUH 7KH
FKDQJHVKDYH WZR RIWHQFRQIOLFWLQJ WDUJHWV WR HQVXUHPHWKRGRORJLFDO FRQVLVWHQF\ZLWK
WKH(6$RQWKHRQHKDQGDQGIHDVDELOLW\RQWKHRWKHU
$FFRUGLQJO\DQHZ($$V\VWHPRI WKHZDV FUHDWHG LQ'DWDDFFRUGLQJ WR WKLVDF
FRXQWLQJV\VWHPLVFRQWDLQHGLQWKHWDEOH$$&&7
6WUXFWXUHRIDJULFXOWXUDOKROGLQJVE\UHJLRQPDLQLQGLFDWRUVWDEOH$()$50
7KLVWDEOHFRYHUVWKHPDLQFKDUDFWHULVWLFVRIWKH&RPPXQLW\VXUYH\VRQWKHVWUXFWXUHRI
DJULFXOWXUDOKROGLQJVIURPRQZDUGV
$VIURP(XURVWDWUHFHLYHVGDWDRQLQGLYLGXDODJULFXOWXUDOKROGLQJVFROOHFWHGGXULQJ
)DUP6WUXFWXUH6XUYH\VFRQGXFWHGLQDOOWKH0HPEHU6WDWHVRIWKH(XURSHDQ8QLRQ
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

7KHGDWDRQWKHVWUXFWXUHRIDJULFXOWXUDOKROGLQJVDUHWDNHQIURPWKH&RPPXQLW\VXUYH\
IRU'HQPDUN6SDLQ/X[HPERXUJDQG3RUWXJDOIRU%HOJLXP,W
DO\ )UDQFH WKH1HWKHUODQGV DQG WKH8QLWHG .LQJGRP DQG  IRU *HUPDQ\ *UHHFH
DQG,UHODQGDQGVRRQLQDFFRUGDQFHZLWKWKHUHIHUHQFHGDWHRIWKHVXUYH\V
)RUWKLVWDEOHQRUHJLRQDOVWDWLVWLFVIRUWKHFDQGLGDWHFRXQWULHVDUH\HWDYDLODEOH
 (XURVWDWSXEOLFDWLRQVDQGGDWDEDVHV
$*5,&8/785(6WDWLVWLFDO<HDUERRN
&URSSURGXFWLRQ²4XDUWHUO\VWDWLVWLFV
&URSSURGXFWLRQ²*ORVVDULXP
$QLPDOSURGXFWLRQ²4XDUWHUO\VWDWLVWLFV
$QLPDOSURGXFWLRQ²*ORVVDULXP
0DQXDORIDJULFXOWXUDODQGIRUHVWU\DFFRXQWV
$*5,&8/785(²(FRQRPLFDFFRXQWVDJULFXOWXUHDQGIRUHVWU\
$*5,&8/785(²)DUP6WUXFWXUH0HWKRGRORJ\RI&RPPXQLW\VXUYH\V%UXVVHOV/X[HP
ERXUJ
$JULFXOWXUDOUHYHQXH\HDUO\SXEOLFDWLRQ
 'DWDVRXUFHV
7KHGDWD IRU WKH WDEOHV$/$1' ODQGXVH$&5236 FURSSURGXFWLRQDQG$$1,0$/
DQLPDOSRSXODWLRQVZHUHFHLYHGLUHFWO\IURPWKH1DWLRQDO6WDWLVWLFDO2IILFHV162RUWKH
0LQLVWULHVRI$JULFXOWXUH
7KHGDWDIRUWKHUHPDLQLQJWDEOHVDUHUHTXHVWHG IURPWKH162E\RWKHU(XURVWDWXQLWV
ZKRWKHQIRUZDUGWKHPWRXV
w $0,/.FRZV·PLONFROOHFWLRQIURP(XURVWDWXQLW)
w $$&&7 DJULFXOWXUDO DFFRXQWV DW UHJLRQDO OHYHO DFFRUGLQJ WR ($$ 
$$&&7 DJULFXOWXUDO DFFRXQWV DW UHJLRQDO OHYHO DFFRUGLQJ WR ($$  DQG
$()$50 VWUXFWXUH RI DJULFXOWXUDO KROGLQJV E\ UHJLRQPDLQ LQGLFDWRUV IURP
(XURVWDWXQLW)
 /HJDOEDVH
)RUWDEOH$&5236FURSSURGXFWLRQ
&RXQFLO5HJXODWLRQ((&2-/RI$SULOIRUFHUHDOV
&RXQFLO5HJXODWLRQ((&2-/RI$SULOIRURWKHUFURSSURGXFWV
)RUWDEOH$$1,0$/DQLPDOSRSXODWLRQV
&RPPLVVLRQ'HFLVLRQ((&2-/RI-XO\IRUSLJV
&RPPLVVLRQ'HFLVLRQ((&2-/RI-XO\IRUFDWWOH
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

&RPPLVVLRQ'HFLVLRQ((&2-/RI-XO\IRUVKHHSDQGJRDWV
)RUWDEOH$0,/.FRZV·PLONFROOHFWLRQ
&RXQFLO'LUHFWLYH((&2-/RI0DUFK
&RPPLVVLRQ'HFLVLRQ((&2-/RI-DQXDU\
)RUWDEOH$HIDUP6WUXFWXUHRIDJULFXOWXUDOKROGLQJVE\UHJLRQPDLQLQGLFDWRUV
&RPPLVVLRQ'HFLVLRQ((&2-/RI2FWREHU
&RPPLVVLRQ'HFLVLRQ(&2-/RI$SULO
&RPPLVVLRQ'HFLVLRQ(&2-/RI)HEUXDU\
7KHWKUHHRWKHUWDEOHV$/$1'$$&&7$$&&7DUHEDVHGRQJHQWOHPDQ
VDJUHH
PHQW
 &RQWDFWSHUVRQ
7KHFRQWDFWSHUVRQIRUWKHUHJLRQDODJULFXOWXUHVWDWLVWLFVLV0V6WHOOD.DOPSXUW]LHPDLO
VWHUJLDQLNDOPSXUW]L#FHFHXLQW
)RU PHWKRGROLJLFDO TXHVWLRQV WKH VSHFLDOLVWV LQ 'LUHFWRUDWH ) VKRXOG EH FRQWDFWHG LQ
SDUWLFXODU
w (XURIDUPGDWDFODXGHYLGDO#FHFHXLQW
w $JULFXOWXUDODFFRXQWVXOULFKHLGPDQQ#FHFHXLQW
w 0LONVWDWLVWLFVIUDQFR]DPSRJQD#FHFHXLQW
 /LVWRIWDEOHV
(80HPEHU6WDWHV
7KHUHDUHVHYHQWDEOHVLQWKLVFROOHFWLRQRIWKH5(*,2GDWDEDVH
$/$1' /DQGXVH
$&5236 &URSSURGXFWLRQDUHDVKDUYHVWHGSURGXFWLRQDQG\LHOGV
$$1,0$/ $QLPDOSRSXODWLRQV'HFHPEHU
$0,/. &RZV
PLONFROOHFWLRQ
$$&&7 $JULFXOWXUDODFFRXQWVDWUHJLRQDOOHYHODFFRUGLQJWR($$
$$&&7 $JULFXOWXUDODFFRXQWVDWUHJLRQDOOHYHODFFRUGLQJWR
($$5HY
$()$50 6WUXFWXUHRIDJULFXOWXUDOKROGLQJVE\UHJLRQPDLQLQGLFDWRUV
&HQWUDO(XURSHDQFDQGLGDWHFRXQWULHV
7KHUHDUHIRXUWDEOHVLQWKLVFROOHFWLRQRIWKH5(*,2GDWDEDVH
;$/$1' /DQGXVH
;$&5236 &URSSURGXFWLRQDUHDVKDUYHVWHGSURGXFWLRQDQG\LHOGV
;$$1,0$/ $QLPDOSRSXODWLRQV'HFHPEHU
;$0,/. &RZV
PLONFROOHFWLRQ
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

 'HWDLOHGGHVFULSWLRQ
3OHDVHQRWH)RUFDQGLGDWHFRXQWULHVWKHWHUULWRULDOXQLWVIRUWKHGLPHQVLRQ*(2DUH
QRW1876EXWVWDWLVWLFDOUHJLRQV65(
:KLOHWKHGDWDIRU0HPEHU6WDWHVLQJHQHUDOLVDYDLODEOHDW1876
OHYHOIRU(VWRQLD/DWYLD/LWKXDQLDDQG6ORYHQLDLWLVRIWHQDWOHYHO
RI65(JLYHQWKDWIRUWKHVHFRXQWULHVQROHYHOLVGHILQHG
$/$1' /DQGXVH
;$/$1' GLWWR
'LPHQVLRQV
 *(2 *HRSROLWLFDOHQWLWLHV1876DW1876OHYHO
 /$1'86( /DQGXVH
727$/ 7RWDODUHDLQFOXGLQJLQODQGZDWHUV
)25(67 :RRGHGDUHD
$*5,$5($ 	

*$5'(1 .LWFKHQJDUGHQV
*5$6/$1' 3HUPDQHQWJUDVVODQG
3(50&523 3HUPDQHQWFURSV
9LQH\DUGV
2/,9(3/ 2OLYHSODQWDWLRQV
$5$%/$1' $UDEOHODQG
*5((1)2' *UHHQIRGGHURQDUDEOHODQG
)$//2: )DOORZODQG
 7,0( IURP\HDUO\0HPEHU6WDWHV
IURP\HDUO\&(&&
8QLWVKD
$&5236ﬀﬁﬂﬃ
;$&5236 GLWWR
'LPHQVLRQV
 *(2 *HRSROLWLFDOHQWLWLHV1876DW1876OHYHO
 &5236 &URSSURGXFWLRQ
&(5($/727 7RWDOFHUHDOVLQFOXGLQJULFH
&(5($/ &HUHDOVH[FOXGLQJULFH
:+($7727 6RIWDQGGXUXPZKHDWDQG
VSHOW
'85:+($7 'XUXPZKHDW
62)7:+($7 6RIWZKHDWDQGVSHOW
5\H
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

%$5/(< %DUOH\
0$,=(*5 *UDLQPDL]H
5,&( 5LFH
0$,=()2' *UHHQPDL]H
327$72 3RWDWRHV
38/6( 'ULHGSXOVHVWRWDO
68*$5 6XJDUEHHW
2,/6((' 2LOVHHGVWRWDO
5$3( 5DSHDQGWXUQLSUDSH
681)/2: 6XQIORZHUVHHGV
62<$ 6R\DEHDQV
)/$; )OD[RLOVHHGVDQGWH[WLOH
&27721 &RWWRQRLOVHHGVDQGWH[WLOH
72%$&&2 7REDFFR
3(50&523 3HUPDQHQWFURSV
25&+$5' 2UFKDUGVLQFO&LWUXVIUXLW
9,1(<$5' 9LQH\DUGV
2/,9(3/ 2OLYHSODQWDWLRQV
 81,7 8QLWV
8+$ KD
7B+$ WKD
87 W
 7,0( )URP\HDUO\0HPEHU6WDWHV
IURP\HDUO\&(&&
$$1,0$/ /LYHVWRFN'HFHPEHUVXUYH\
;$$1,0$/ GLWWR
'LPHQVLRQV
 *(2 *HRSROLWLFDOHQWLWLHV1876DW1876OHYHO
 $1,0$/6 $QLPDOV
&$77/( %RYLQHVWRWDO
&$/) %RYLQHVOHVVWKDQ\HDU
&$/)B6/ 6ODXJKWHUFDOYHV\HDU
&$/)B%5B0 2WKHUPDOHFDOYHV\HDU
&$/)B%5B) 2WKHUIHPDOHFDOYHV\HDU
%8//B< 0DOHERYLQHV\HDUV
+(,)B<B6/ )HPDOHERYLQHVIRUVODXJKWHU
\HDUV
+(,)B<B%5 2WKHUIHPDOHERYLQHV
\HDUV
%8//< 0DOHERYLQHV\HDUVDQG
DERYH
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

+(,)<B6/ 6ODXJKWHUKHLIHUV\HDUVDQG
DERYH
+(,)<B%5 2WKHUKHLIHUV\HDUVDQG
DERYH
&2: &RZVWRWDO
&2:B'$,5< 'DLU\FRZV
&2:B27+ 2WKHUFRZV
%8))$/2 7RWDOEXIIDORHV
3,* 7RWDOSLJV
3,*/(7.* 3LJOHWVZLWKOHVVWKDQNJ
3,*B.* 3LJVRINJRUPRUHEXWOHVV
WKDQNJ
3,*.* )DWWHQLQJSLJVRINJDQG
RYHU
3,*B.* )DWWHQLQJSLJVRINJWRXQ
GHUNJ
3,*B.* )DWWHQLQJSLJVRINJWRXQ
GHUNJ
3,*.* )DWWHQLQJSLJVRINJDQG
RYHU
%2$56 %UHHGLQJERDUV
62:B%5 7RWDOEUHHGLQJVRZV
62:B)$5 &RYHUHGVRZV
62:B)$5 6RZVFRYHUHGIRUWKHILUVWWLPH
62:B1)$5 2WKHUVRZV
62:B1)$5 *LOWVQRW\HWFRYHUHG
6+((3 6KHHSWRWDO
*2$7 *RDWVWRWDO
(48,' (TXLGDHWRWDO
328/75< 3RXOWU\WRWDO
727$/ 7RWDO/681RQDSSOLFDEOHIRU
XQLWV KHDGV
 7,0( )URP\HDUO\0HPEHU6WDWHV
IURP\HDUO\&(&&
 81,7 8QLWV
8+($' KHDGV
8/68 /68/LYHVWRFN8QLW
1RWHV
+DUPRQL]HGGDWDRQSRXOWU\DUHQRWDYDLODEOHDWUHJLRQDOOHYHOH[FHSWIRUWKH
\HDUVLQZKLFKDQDJULFXOWXUDOVXUYH\ZDVFDUULHGRXW
;$$1,0$/
%( )URPRQZDUGVGDWDDFFRUGLQJWR0D\OLYHVWRFNFHQVXV
&= 'DWDDFFRUGLQJWROLYHVWRFNFHQVXVUHIHUWR0DUFKRIWKHIROORZLQJ
\HDU
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

/9  'DWD IRU SRVLWLRQ 	
LQFOXGHV SRVLWLRQ

'DWD IRU SRVLWLRQ LQFOXGHV SRVLWLRQ
3/ (ﬀﬁﬂﬃ !
52 'DWDIRU&RZVFRQWDLQV&RZVDQG%XIIDOR&RZV
$0,/. &RZV
PLONFROOHFWLRQ
;$0,/. GLWWR
'LPHQVLRQV
 *(2 *HRSROLWLFDOHQWLWLHV1876DW1876OHYHO
 81,7 8QLWV
87 W
3&7B*5$66 IDWFRQWHQW
 7,0( )URP\HDUO\0HPEHU6WDWHV
IURP\HDUO\&(&&
1RWHV
7RSUHVHUYHFRQILGHQWLDOLW\VRPHRIWKH1876GDWDDUHQRWSXEOLVKHG
$0,/.
)5*5 FROOHFWLRQRIFUHDPQRWLQFOXGHG
$$&&7 $JULFXOWXUDODFFRXQWVDWUHJLRQDOOHYHODFFRUGLQJWR($$
5HY
'LPHQVLRQV
 *(2 *HRSROLWLFDOHQWLWLHV1876DW1876OHYHO
 $*5,$&&7$JULFXOWXUDODFFRXQWVDFFRUGLQJWR($$5HY
 &HUHDOVLQFOXGLQJVHHGV
 :KHDWDQGVSHOW
 6RIWZKHDWDQGVSHOW
 'XUXPZKHDW
 5\HDQGPHVOLQ
 %DUOH\
 2DWVDQGVXPPHUFHUHDOPL[WXUHV
 *UDLQPDL]H
 5LFH
 2WKHUFHUHDOV
 ,QGXVWULDOFURSV
 2LOVHHGVDQGROHDJLQRXVIUXLWVLQFOXGLQJVHHGV
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

 5DSHDQGWXUQLSUDSHVHHG
 6XQIORZHU
 6R\D
 2WKHUROHDJLQRXVSURGXFWV
 3URWHLQFURSVLQFOXGLQJVHHGV
 5DZWREDFFR
 6XJDUEHHW
 2WKHULQGXVWULDOFURSV
 )RUDJHSODQWV
 
 )RGGHUURRWFURSVLQFOXGLQJIRUDJHEHHW
 2WKHUIRUDJHSODQWV
 9HJHWDEOHVDQGKRUWLFXOWXUDOSURGXFWV
 )UHVKYHJHWDEOHV
 3ODQWVDQGIORZHUV
 3RWDWRHVLQFOXGLQJVHHGV
 )UXLWV
 )UHVKIUXLW
 &LWUXVIUXLWV
 7URSLFDOIUXLW
 *UDSHV
 2OLYHV
 :LQH
 2OLYHRLO
 2WKHUFURSSURGXFWV
 &URSRXWSXW
 $QLPDOV
 &DWWOH
 3LJV
	

 6KHHSDQGJRDWV
 3RXOWU\
 2WKHUDQLPDOV
 $QLPDOSURGXFWV
 0LON
 (JJV
 2WKHUDQLPDOSURGXFWV
 $QLPDORXWSXW
 $JULFXOWXUDOJRRGVRXWSXW
 $JULFXOWXUDOVHUYLFHVRXWSXW
 $JULFXOWXUDORXWSXW
 6HFRQGDU\DFWLYLWLHVLQVHSDUDEOH
 7UDQVIRUPDWLRQRIDJULFXOWXUDOSURGXFWV
 2WKHUQRQVHSDUDEOHVHFRQGDU\DFWLYLWLHVJRRGVDQGVHUYLFHV

 7RWDOLQWHUPHGLDWHFRQVXPSWLRQ
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

 6HHGVDQGSODQWLQJVWRFNLQWHUPHGLDWHFRQVXPSWLRQ
 	

 )HUWLOLVHUVDQGVRLOLPSURYHUV
 3ODQWSURWHFWLRQSURGXFWVKHUELFLGHVLQVHFWLFLGHV
DQGSHVWLFLGHV
 9HWHULQDU\H[SHQVHV
 )HHGLQJVWXIIVLQWHUPHGLDWHFRQVXPSWLRQ
 )HHGLQJVWXIIVLQWHUPHGLDWHFRQVXPSWLRQ
IHHGLQJVWXIIVVXSSOLHGE\RWKHUDJULFXOWXUDOKROGLQJV
 )HHGLQJVWXIIVLQWHUPHGLDWHFRQVXPSWLRQ


 )HHGLQJVWXIIVLQWHUPHGLDWHFRQVXPSWLRQ
IHHGLQJVWXIIVSURGXFHGDQGFRQVXPHGE\WKHVDPHKROGLQJ
 0DLQWHQDQFHRIPDWHULDOV
 0DLQWHQDQFHRIEXLOGLQJV
 $JULFXOWXUDOVHUYLFHVLQWHUPHGLDWHFRQVXPSWLRQ
 2WKHUJRRGVDQGVHUYLFHV
 *URVVYDOXHDGGHGDWEDVLFSULFHV
 )L[HGFDSLWDOFRQVXPSWLRQ
 1HWYDOXHDGGHGDWEDVLFSULFHV
 &RPSHQVDWLRQRIHPSOR\HHV
 2WKHUWD[HVRQSURGXFWLRQ
 2WKHUVXEVLGLHVRQSURGXFWLRQ
 )DFWRULQFRPHQHWYDOXHDGGHGDWIDFWRUFRVWRIDJULFXOWXUH


 5HQWVDQGRWKHUUHDOHVWDWHUHQWDOFKDUJHVWREHSDLG
 ,QWHUHVWSDLG
 ,QWHUHVWUHFHLYHG
 (QWUHSUHQHXULDOLQFRPH
 *URVVIL[HGFDSLWDOIRUPDWLRQLQDJULFXOWXUDOSURGXFWV
 *URVVIL[HGFDSLWDOIRUPDWLRQLQQRQDJULFXOWXUDOSURGXFWV
 *URVVIL[HGFDSLWDOIRUPDWLRQH[FOXGLQJGHGXFWLEOH9$7
 1HWIL[HGFDSLWDOIRUPDWLRQH[FOXGLQJGHGXFWLEOH9$7
 &KDQJHVLQVWRFNV
 &DSLWDOWUDQVIHUV
 09$/8(
 9DOXHDWEDVLFSULFH
 6XEVLGLHVRQSURGXFWV
 7D[HVRQSURGXFWV
 9DOXHDWSURGXFHUSULFH
ﬀ ﬁﬂ

0,2B(85 0LOOLRQVRI(852
0,2B1$& 0LOOLRQVRIQHZQDWLRQDOFXUUHQF\
 7,0( )URP\HDUO\
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

$$&&7 $JULFXOWXUDODFFRXQWVDWUHJLRQDOOHYHO
'LPHQVLRQV
 *(2 *HRSROLWLFDOHQWLWLHV1876DW1876OHYHO
 $*5,$&&7 $JULFXOWXUDODFFRXQWV
287387 7RWDOILQDOSURGXFWLRQ
&523 7RWDOFURSVSURGXFWLRQ
&(5($/ &HUHDOVLQFOXGLQJULFH
:+($7 6RIWDQGGXUXPZKHDWDQG
VSHOW
:+($7'85 'XUXPZKHDW
 %DUOH\
0$,=(*5 *	

38/6( 3XOVHV
5227 5RRWVDQGWXEHUV
327$72 3RWDWRHV
68*$5 6XJDUEHHW
,1'8675 ,QGXVWULDOFURSV
2,/6((' 2LOVHHGV
7(;7,/ 7H[WLOHILEUHSODQWV
72%$&&2 7REDFFR
+236 +RSV
9(*(7$%/ )UHVKYHJHWDEOHV
720$72 7RPDWRHV
&$8/,) &DXOLIORZHUV
)58,7 )UHVKIUXLW
$33/( $SSOHV
3($5 3HDUV
3($&+ 3HDFKHV
&,7586 &LWUXVIUXLWWRWDO
25$1*( 2UDQJHV
/(021 /HPRQV
0$1'$5,1 0DQGDULQV
*5$3( 7DEOHJUDSHV
:,1( :LQHDQGJUDSHPXVW
2/,9(7$% 7DEOHROLYHV
2/,9(2,/ 2OLYHRLO
1XUVHU\SODQWV
)/2:(5 )ORZHUVDQGRUQDPHQWDOSODQWV
&523B27+ 2WKHUFURSV
$1,0B727 7RWDODQLPDOSURGXFWLRQ
$1,0$/ $QLPDOV
&$77/( &DWWOH
3,* 3LJV
6+((3*2$ 6KHHSDQGJRDWV
6+((3 6KHHS
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

328/75< 3RXOWU\
$1,0352' $QLPDOSURGXFWV
0,/. 0LON
(** (JJV
,1387 ,QWHUPHGLDWHFRQVXPSWLRQWR
WDO
)((' $QLPDOIHHGLQJVWXIIVWRWDO
)(57,/,= )HUWLOL]HUVDQGHQULFKPHQWV
(1(5*< (QHUJ\DQGOXEULFDQWV
,1B27+ 2WKHULQSXWV
*9$0$5.3 *URVVYDOXHDGGHGDWPDUNHW
SULFHV
68%6,' 6XEVLGLHV
7$; 7D[HVOLQNHGWRSURGXFWLRQLQ
FOXGLQJ9$7EDODQFH
*9$)&267 *URVVYDOXHDGGHGDWIDFWRUFRVWV
'(35(& 'HSUHFLDWLRQ
/$%285&267 &RPSHQVDWLRQDQGVRFLDOVHFX
ULW\FRQWULEXWLRQVRIHPSOR\HHV
5(17$*( 5HQWDQGRWKHUSD\PHQWV
,17(5(67 ,QWHUHVWV
*)&) *URVVIL[HGFDSLWDOIRUPDWLRQ7RWDO
%8,/',1* %XLOGLQJVDQGRWKHUVWUXFWXUHV
0$&+,1( 7UDQVSRUWHTXLSPHQWDQGPD
FKLQHU\
*)&)B27+ 2WKHUJURVVIL[HGFDSLWDOIRU
PDWLRQ
 &855(1&< &XUUHQF\,QGLFHV
0,2B(85 0LOOLRQVRIHXUR
0,2B1$& 0LOOLRQVRIQHZQDWLRQDOFXUUHQF\
 7,0( )URP\HDUO\
$()$50 6WUXFWXUHRIDJULFXOWXUDOKROGLQJVE\UHJLRQPDLQLQGLFDWRUVDW
1876OHYHO
'LPHQVLRQV
 *(2 *HRSROLWLFDOHQWLWLHV1876DW1876OHYHO
 /,1(6 7DEOHOLQHV9DULDEOHVUHODWHGWRDJULFXOWXUDOKROGLQJV
 7RWDOQXPEHURIKROGLQJV
 7RWDO$JULFXOWXUDODUHD$$
 7RWDOVWDQGDUGJURVVPDUJLQ(68(XURSHDQ6L]H8QLW
 1XPEHURIKROGLQJVLQOHVVIDYRXUHGDUHD
 $JULFXOWXUDODUHDLQOHVVIDYRXUHGDUHD
 1XPEHURIKROGLQJVLQPRXQWDLQDUHD
 $JULFXOWXUDODUHDLQPRXQWDLQDUHD
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

 1XPEHURIKROGLQJVZLWKOHVVWKDQKD$$
 1XPEHURIKROGLQJVZLWKWRKD$$
 1XPEHURIKROGLQJVZLWKWRKD$$
 1XPEHURIKROGLQJVZLWKWRKD$$
 1XPEHURIKROGLQJVZLWKWRKD$$

 

	




 7RWDO$$LQKDRIKROGLQJVZLWKOHVVWKDQKD$$
 7RWDO$$LQKDRIKROGLQJVZLWKWRKD$$
 7RWDO$$LQKDRIKROGLQJVZLWKWRKD$$
 7RWDO$$LQKDRIKROGLQJVZLWKWRKD$$
 7RWDO$$LQKDRIKROGLQJVZLWKWRKD$$

 1XPEHURIKROGLQJVZLWKOHVVWKDQ(68
 1XPEHURIKROGLQJVZLWKWR(68
 1XPEHURIKROGLQJVZLWKWR(68
 1XPEHURIKROGLQJVZLWKWR(68
 1XPEHURIKROGLQJVZLWKWR(68
 1XPEHURIKROGLQJVZLWKWR(68
 1XPEHURIKROGLQJVZLWK(68DQGRYHU
 7RWDO$$RIKROGLQJVZLWKOHVVWKDQ(68
 7RWDO$$RIKROGLQJVZLWKWR(68
 7RWDO$$RIKROGLQJVZLWKWR(68
 7RWDO$$RIKROGLQJVZLWKWR(68
 7RWDO$$RIKROGLQJVZLWKWR(68
 7RWDO$$RIKROGLQJVZLWKWR(68
 7RWDO$$RIKROGLQJVZLWK(68DQGRYHU
 $$RZQHUIDUPHG
 $$WHQDQWIDUPHG
 $$VKDUHIDUPHGRULQRWKHUPRGHVRIWHQXUH
 7RWDODUHD'()*+LQKD
 1XPEHURIKROGLQJVZLWKDUDEOHODQG'
 $UDEOHODQGLQKD
 $$RIKROGLQJVZLWKDUDEOHODQGLQKD
	ﬀﬁﬂﬃ

 

!
 &RPPRQZKHDWDQGVSHOWLQKD
"

#
%
 





,

5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

 	


ﬀ

ﬁﬂﬃ

 


!


"


#
$
 1XPEHURIKROGLQJVZLWKIUHVKYHJHWDEOHVPHORQVDQGVWUDZEHU
%
&
'
(	)

+



 1XPEHURIKROGLQJVZLWKSHUPDQHQWSDVWXUHDQGPHDGRZV)
 SHUPDQHQWSDVWXUHDQGPHDGRZV)LQKD
 1XPEHURIKROGLQJVZLWKSHUPDQHQWFURSV*
 3HUPDQHQWFURSV*LQKD
,-
.
/

0


2ﬃ
	

4

ﬂ
 1XPEHURIKROGLQJVZLWKERYLQHDQLPDOV\HDURURYHUEXWXQ

QXPEHU
 1XPEHURIKROGLQJVZLWKERYLQHDQLPDOV\HDURURYHUEXWXQ
)
)
QXPEHU
 1XPEHURIKROGLQJVZLWKERYLQHDQLPDOV\HDUROGDQGRYHU
'
 1XPEHURIKROGLQJVZLWKERYLQHDQLPDOV\HDUROGDQGRYHU
	
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

 	

ﬀ
ﬁ

ﬂ
ﬃ

 
!

"
#$

%
&'


(
)+,-
 /DERXUIRUFHH[FOXGLQJQRQIDPLO\ODERXUIRUFHHPSOR\HGRQD
 /DERXUIRUFHH[FOXGLQJQRQIDPLO\ODERXUIRUFHHPSOR\HGRQD
	



.

012




/



3
	*
45

ﬃ678#
VRQV


VRQV
/0

VRQV
-
!
VRQV

$:8
	

5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

 1XPEHURIKROGLQJVZLWK6SHFLDOLVWILHOGFURSV
 1XPEHURIKROGLQJVZLWK6SHFLDOLVWKRUWLFXOWXUH
 1XPEHURIKROGLQJVZLWK6SHFLDOLVWSHUPDQHQWFURSV

 

	





 1XPEHURIKROGLQJVZLWK6SHFLDOLVWJUDQLYRUHV
 1XPEHURIKROGLQJVZLWK0L[HGFURSSLQJ
 1XPEHURIKROGLQJVZLWK0L[HGOLYHVWRFNKROGLQJV
 1XPEHURIKROGLQJVZLWK0L[HGFURSVOLYHVWRFN
 7RWDO$$RIKROGLQJVZLWK6SHFLDOLVWILHOGFURSV
 7RWDO$$RIKROGLQJVZLWK6SHFLDOLVWKRUWLFXOWXUH
 7RWDO$$RIKROGLQJVZLWK6SHFLDOLVWSHUPDQHQWFURSV

 7RWDO$$RIKROGLQJVZLWK6SHFLDOLVWJUDQLYRUHV
 7RWDO$$RIKROGLQJVZLWK0L[HGFURSSLQJ
 7RWDO$$RIKROGLQJVZLWK0L[HGOLYHVWRFNKROGLQJV
 7RWDO$$RIKROGLQJVZLWK0L[HGFURSV²OLYHVWRFN
 7,0( )URPRQZDUGV
ﬀ
ﬁ
 VXUYH\
 VXUYH\
 VXUYH\
 VXUYH\
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1RWHV
)RUPRUHGHWDLOHGLQIRUPDWLRQRQWKHVWUXFWXUHRIDJULFXOWXUDOKROGLQJVVXU
YH\VFRQVXOWWKH(852)$50GDWDEDVH
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

 'HPRJUDSKLFVWDWLVWLFV
 *HQHUDOSUHVHQWDWLRQ
'HILQLWLRQ3RSXODWLRQEDVH
,QJHQHUDO WKHSRSXODWLRQVWDWLVWLFV UHIHU WR WKH UHVLGHQWSRSXODWLRQRI HDFKFRXQWU\ ,Q
DFFRUGDQFH ZLWK WKLV FRQFHSW SHUVRQV QRUPDOO\ UHVLGHQW LQ D FRXQWU\ EXW WHPSRUDULO\
DEVHQWRQEXVLQHVVKROLGD\HWFDUHLQFOXGHGLQWKHWRWDOSRSXODWLRQILJXUHZKLOVWIRU
HLJQHUVWHPSRUDULO\UHVLGHQWLQWKHFRXQWU\IRUVLPLODUUHDVRQVDUHH[FOXGHG1DWLRQDOLW\
LVQRWWDNHQLQWRFRQVLGHUDWLRQZKHQWKLVFRQFHSWLVDSSOLHGDQGIRUHLJQHUVZKRVHXVXDO
SODFHRIUHVLGHQFHLVLQWKDWFRXQWU\DUHLQFOXGHGDORQJZLWKWKH RIWKDWFRXQWU\
$UPHGIRUFHVSHUVRQQHODQGPHPEHUVRIWKHGLSORPDWLFFRUSVRIWKDWFRXQWU\DQGWKHLU
IDPLOLHVZKRKDSSHQWREHDEURDGDUHFRQVLGHUHGDVQRUPDOO\UHVLGHQWDQGDUHWKHUHIRUH
LQFOXGHGLQWKHWRWDOSRSXODWLRQZKHUHDVIRUHLJQDUPHGIRUFHVSHUVRQQHODQGPHPEHUVRI
IRUHLJQ GLSORPDWLF FRUSV DQG WKHLU IDPLOLHV DUH H[FOXGHG0HUFKDQW VHDPHQZKR KDYH
WKHLU GRPLFLOH LQ WKDW FRXQWU\ DQG ZKR DUH ZRUNLQJ RQ VKLSV WUDGLQJ DEURDG DUH LQ
FOXGHG )RU WKH 8QLWHG .LQJGRP H[FHSWLRQDOO\ WKH SRSXODWLRQ LQFOXGHV IRUHLJQ DUPHG
IRUFHVSHUVRQQHO
6WUXFWXUHRIWKHWDEOHV
7KHWDEOHVDUHDUUDQJHGLQWRWKUHHJURXSV
SRSDUHD WKLVJURXSFRQWDLQVGDWDRQSRSXODWLRQVWUXFWXUHWRWDODUHDSRSXODWLRQGHQ
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SRSBFK WKLVJURXSFRQWDLQVGDWDRQSRSXODWLRQFKDQJHELUWKVDQGGHDWKV
GPLJU WKLVJURXSFRQWDLQVGDWDRQLQWHUUHJLRQDOPLJUDWLRQ
:LWKLQHDFKJURXSGDWDIRU0HPEHU6WDWHVDQGIRUFDQGLGDWHFRXQWULHVDUHSUHVHQWHGLQ
VHSDUDWHWDEOHV
D3RSDUHD
3RSXODWLRQ VWUXFWXUH GDWD FRQWDLQV GDWD RQ VW RI SRSXODWLRQ IRU DOO 0HPEHU
6WDWHVLQ\HDUDJHJURXSVIURPDQGLQVLQJOH\HDUVIURPDQGIRUFDQGLGDWH
FRXQWULHVLQ\HDUDJHJURXSVIURP
,W DOVR FRQWDLQV GDWD RQ DYHUDJH SRSXODWLRQE\ VH[ IURP IURPPHPEHU FRXQWULHV
DQGIURPIURPFDQGLGDWHFRXQWULHV0RVW0HPEHU6WDWHVDQGFDQGLGDWHFRXQWULHV
FDOFXODWHWKHDYHUDJHSRSXODWLRQDVWKHDULWKPHWLFPHDQRIWKHSRSXODWLRQRQVW DQXDU\
IRUWZRFRQVHFXWLYH\HDUVZLWKWKHH[FHSWLRQRI*HUPDQ\DYHUDJHRIPRQWKO\ILJXUHV
,UHODQG PLG$SULO SRSXODWLRQ 8QLWHG .LQJGRP SRSXODWLRQ DQG 1HWKHUODQGV
VW
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

&RXQWULHVFDUU\RXWSRSXODWLRQUHHYDOXDWLRQVHDFK\HDURQWKHEDVLVRIWKHODVWDYDLODEOH
FHQVXVUHVXOWVZLWK WKHH[FHSWLRQRI%HOJLXP'HQPDUN)LQODQG WKH1HWKHUODQGVDQG
6ZHGHQZKHUHWKHHYDOXDWLRQPHWKRGLVEDVHGRQWKHLUSRSXODWLRQUHJLVWHUV
7KHDYHUDJHSRSXODWLRQGDWDDUHSULQFLSDOO\XVHGIRUFDOFXODWLQJSRSXODWLRQGHQVLW\SHU
FDSLWD*'3ELUWKUDWHVDQGPRUWDOLW\UDWHV
7KHJURXSFRQWDLQVGDWDRQWKHWRWDODUHDRIWKHUHJLRQVRIWKH(XURSHDQXQLRQDQGRIWKH
FDQGLGDWH FRXQWULHV LH LQFOXGLQJ WKH LQODQGZDWHU ZLWK WKH H[FHSWLRQ RI 1HWKHUODQGV
)LQODQGDQG6ZHGHQIRUZKLFKWKHODQGDUHDFRQFHSWLVXVHG7KHVHGDWDDUHJLYHQLQNPò
NPò KDDQGDUHXVHGSULPDULO\IRUFDOFXODWLRQRIWKHSRSXODWLRQGHQVLWLHV2QO\
RQH\HDULVDYDLODEOHDQGXSGDWHVWDNHSODFHZKHQHYHUWKHFRXQWULHVSURYLGHLQIRUPDWLRQ
RQDFWXDOFKDQJHV
'DWDRQUHJLRQDOSRSXODWLRQSHFWLRQVDQGODERXUIRUFHHFWLRQVERWKE\VH[DQGDJH
JURXSVDUHQHZDGGLWLRQVWRWKLVJURXS7KH\DUHEDVHGRQ	
(XURVWDWSRSXOD

	
HFWLRQVSDQ
E3RSBFK
7KHJURXSSRSBFKFRQWDLQVGDWDRQELUWKVDQGGHDWKV DW1876OHYHO IURP IURP
WKH0HPEHU6WDWHVDQGIURPIURPWKHFDQGLGDWHFRXQWULHVRQELUWKVE\DJHRIWKH
PRWKHUDW1876OHYHOIURPRQGHDWKVE\VH[DQG\HDUDJHJURXSVDW1876
OHYHOIURPIURPWKH0HPEHU6WDWHVDQGIURPIURPWKHFDQGLGDWHFRXQWULHVRQ
GHDWKVE\VLQJOH\HDUVRIDJHDW1876OHYHOIURPIURPWKH0HPEHU6WDWHVDQGRQ
LQIDQWPRUWDOLW\DW1876OHYHOIURPIURPWKH0HPEHU6WDWHVDQGIURPIURP
WKHFDQGLGDWHFRXQWULHV
7KHUHOHYDQWUDWHVFRQWDLQHGLQWKHWDEOHVDUHFDOFXODWHGDVIROORZV
%LUWKUDWHLVWKHUDWLRRIOLYHELUWKVWRWRWDOUHVLGHQWSRSXODWLRQ
'HDWKUDWHLVWKHUDWLRRIWRWDOGHDWKVWRWRWDOUHVLGHQWSRSXODWLRQ
,QIDQWPRUWDOLW\UDWHUDWLRRIGHDWKVEHIRUHWKHDJHRIRQHWROLYHELUWKV
F'PLJU
7KHJURXSFRQWDLQVGDWDRQLQWHUUHJLRQDOPLJUDWLRQE\FRXQWU\DW1876OHYHOIURPWKH
0HPEHU6WDWHVIURP)RUHDFKUHJLRQLQWKHFRXQWU\ERWKLQDQGRXWPLJUDWLRQLV
JLYHQZLWKWKHUHJLRQRIGHVWLQDWLRQDQGWKHUHJLRQRIRULJLQ)RUPLJUDWLRQDEURDGRUIURP
DEURDGRQO\FRXQWU\RIGHVWLQDWLRQRUFRXQWU\RIRULJLQDUHJLYHQ
 (XURVWDWSXEOLFDWLRQV
'HPRJUDSKLFVWDWLVWLFV(XURVWDW
'HILQLWLRQVDQGPHWKRGVIRUWKHFROOHFWLRQRIGHPRJUDSKLFVWDWLVWLFVLQWKH0HPEHU6WDWHV
RIWKH(XURSHDQ&RPPXQLW\(XURVWDW
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

 'DWDVRXUFHV
$OOGHPRJUDSKLFVWDWLVWLFVDUHVHQWE\1DWLRQDO6WDWLVWLFDO2IILFHV
 /HJDOEDVH
$OOGDWDVXSSO\RIGHPRJUDSKLFVWDWLVWLFVLVEDVHGRQD DJUHHPHQWDVWKHUHLV
QRFRPPXQLW\OHJLVODWLRQRQWKLVWRSLF
 &RQWDFWSHUVRQ
7KH FRQWDFW SHUVRQ IRU GHPRJUDSKLF VWDWLVWLFV LV 0U $DUQR /DLKRQHQ HPDLO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 /LVWRIWDEOHV
7KHGLJLWLQWKHWDEOHQDPHJLYHVWKH1876OHYHO
3RSDUHD 3238/$7,21$1'$5($
(80HPEHU6WDWHV
'$*(
3$*( 3RSXODWLRQDWVW	
'323 $QQXDODYHUDJHSRSXODWLRQE\VH[
3$9*323 $YHUDJHSRSXODWLRQE\VH[DQGVLQJOH\HDURIDJHIURP
'$5($ $UHDRIWKHUHJLRQV
''(16,7 'HQVLW\RIWKHDYHUDJHWRWDOSRSXODWLRQ
'6&( 5HJLRQDOVFHQDULRVRQSRSXODWLRQE\VH[DQGDJHJURXSV
1876
6&(1/) 5HJLRQDOVFHQDULRVRQODERXUIRUFHE\VH[DQGDJHJURXSV
1876
&HQWUDO(XURSHDQFDQGLGDWHFRXQWULHV
;'$*( ﬀ
;'323 $QQXDODYHUDJHSRSXODWLRQE\VH[&&
;'$5($ 7RWDODUHDRIUHJLRQV&&
;''(16,7 3RSXODWLRQGHQVLW\&&
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

SRSBFK 3238/$7,21&+$1*(
(80HPEHU6WDWHV
'1$7025 %LUWKVDQGGHDWKV
31$7$* %LUWKVE\WKHDJHRIPRWKHU
'0257$* 'HDWKVE\VH[DQGDJHJURXS
30257$* 'HDWKVE\VH[DQGVLQJOH\HDURIDJH
'0257,1 ,QIDQWPRUWDOLW\
&HQWUDO(XURSHDQFDQGLGDWHFRXQWULHV
;'1$7025 %LUWKVDQGGHDWKV&HQWUDO(XURSHDQ&DQGLGDWHFRXQWULHV
;'0257$* 'HDWKVE\VH[DQGDJHJURXS&HQWUDO(XURSHDQ&DQGLGDWH
FRXQWULHV
;'0257,1 ,QIDQWPRUWDOLW\&HQWUDO(XURSHDQ&DQGLGDWHFRXQWULHV
'PLJU ,17(55(*,21$/0,*5$7,21
(80HPEHU6WDWHV
'0,*5% ,QWHUUHJLRQDOPLJUDWLRQLQ%HOJLXP
'0,*5( ,QWHUUHJLRQDOPLJUDWLRQLQ6SDLQ
'0,*5) ,QWHUUHJLRQDOPLJUDWLRQVLQ)UDQFH
'0,*5), ,QWHUUHJLRQDOPLJUDWLRQVLQ)LQODQG
'0,*5, ,QWHUUHJLRQDOPLJUDWLRQLQ,WDO\
'0,*51/ ,QWHUUHJLRQDOPLJUDWLRQLQWKH1HWKHUODQGV
'0,*53 ,QWHUUHJLRQDOPLJUDWLRQLQ3RUWXJDO
'0,*56( ,QWHUUHJLRQDOPLJUDWLRQVLQ6ZHGHQ
'0,*5' ,QWHUUHJLRQDOPLJUDWLRQLQ*HUPDQ\
'0,*58. ,QWHUUHJLRQDOPLJUDWLRQLQWKH8QLWHG.LQJGRP
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

 'HWDLOHGGHVFULSWLRQ
3OHDVHQRWH)RUFDQGLGDWHFRXQWULHVWKHWHUULWRULDOXQLWVIRUWKHGLPHQVLRQ*(2
DUHQRW1876EXWVWDWLVWLFDOUHJLRQV
*URXSSRSDUHD3238/$7,21$1'$5($
'$*(3 	

'LPHQVLRQV
 *(2 *HRSROLWLFDOHQWLWLHV1876DW1876OHYHO
 6(; 6H[
727$/ 7RWDO
0 0DOHV
) )HPDOHV
 $*( $JH
727$/ 7RWDO
 \HDUVJURXSV
ﬀ
ﬁﬂﬃ
 
DQGUHVLGXDOJURXSV
!"#\HDUVDQGPRUH
%\HDUVDQGPRUH
\HDUVDQGPRUH
 7,0( IURP\HDUO\
8QLWVSHUVRQV
3$*(&
'LPHQVLRQV
 *(2 *HRSROLWLFDOHQWLWLHV1876DW1876OHYHO
 6(; 6H[
727$/ 7RWDO
0 0DOHV
) )HPDOHV
 $*( $JH
727$/ 7RWDO
6LQJOH\HDUV OHVVWKDQ\HDU
ZLWKVXEWRWDOVRI
\HDUVJURXSV 
DQGUHVLGXDOJURXSV
\HDUVDQGPRUH
ﬀ
\HDUVDQGPRUH
\HDUVDQGPRUH
\HDUVDQGPRUH
 7,0( IURP\HDUO\
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

'323 $YHUDJHDQQXDOSRSXODWLRQE\VH[
'LPHQVLRQV
 *(2 *HRSROLWLFDOHQWLWLHV1876DW1876OHYHO
 6(; 6H[
727$/ 7RWDO
0 0DOHV
) )HPDOHV
 7,0( IURP\HDUO\
8QLWVSHUVRQV
3$9*323 $YHUDJHSRSXODWLRQE\VH[DQGVLQJOH\HDURIDJH
'LPHQVLRQV
 6(; 6H[
727$/ 7RWDO
0 0DOHV
) )HPDOHV
 $*( $JHDQGDJHFODVVHV
727$/ 7RWDO
6LQJOH\HDUV OHVVWKDQRQH\HDUHWF
 *(2 *HRSROLWLFDOHQWLWLHV1876DW1876OHYHO
 7,0( )URPRQZDUGV
8QLWVSHUVRQV
'$5($ $UHDRIWKHUHJLRQV
'LPHQVLRQV
 *(2 *HRSROLWLFDOHQWLWLHV1876DW1876OHYHO
8QLWNP
''(16,7 'HQVLW\RIWKHDYHUDJHWRWDOSRSXODWLRQ
'LPHQVLRQV
 *(2 *HRSROLWLFDOHQWLWLHV1876DW1876OHYHO
 7,0( IURP\HDUO\
8QLWV1XPEHURILQKDELWDQWVSHUNP
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

'6&( 3RSXODWLRQVFHQDULRVE\VH[DQGDJH
'LPHQVLRQV
 *(2 *HRSROLWLFDOHQWLWLHV1876DW1876OHYHO
 3236&( 3RSXODWLRQVFHQDULRV
ORZ 6FHQDULR/2:
KLJK 6FHQDULR+,*+
EDVH 6FHQDULR%$6(/,1(
 $*( \B /HVVWKDQ\HDUV
\B %HWZHHQDQG\HDUV
\B %HWZHHQDQG\HDUV
\B %HWZHHQDQG\HDUV
\B %HWZHHQDQG\HDUV
\B %HWZHHQDQG\HDUV
\B %HWZHHQDQG\HDUV
\B %HWZHHQDQG\HDUV
\B %HWZHHQDQG\HDUV
\B %HWZHHQDQG\HDUV
\B %HWZHHQDQG\HDUV
\B %HWZHHQDQG\HDUV
\B %HWZHHQDQG\HDUV
\B %HWZHHQDQG\HDUV
\B %HWZHHQDQG\HDUV
\B %HWZHHQDQG\HDUV
\B %HWZHHQDQG\HDUV
\B %HWZHHQDQG\HDUV
\BPD[ \HDUVDQGRYHU
 6(; W 7RWDO
P 0DOHV
I )HPDOHV
 7,0( IURP\HDUO\WRDQGWKHQ\HDUO\WR
8QLWVSHUVRQV
6&(1/) 5HJLRQDOVFHQDULRVRQODERXUIRUFHE\VH[DQGDJH
'LPHQVLRQV
 *(2 *HRSROLWLFDOHQWLWLHV1876DW1876OHYHO
 3236&( 3RSXODWLRQVFHQDULRV
ORZ 6FHQDULR/2:
KLJK 6FHQDULR+,*+
EDVH 6FHQDULR%$6(/,1(
 $*( \B %HWZHHQDQG\HDUV
\B %HWZHHQDQG\HDUV
\B %HWZHHQDQG\HDUV
\B %HWZHHQDQG\HDUV
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

\B %HWZHHQDQG\HDUV
\B %HWZHHQDQG\HDUV
\B %HWZHHQDQG\HDUV
\B %HWZHHQDQG\HDUV
\B %HWZHHQDQG\HDUV
\B %HWZHHQDQG\HDUV
\B %HWZHHQDQG\HDUV
\B %HWZHHQDQG\HDUV
\B0$; \HDUVDQGRYHU
 6(; W 7RWDO
P 0DOHV
I )HPDOHV
 7,0( IURP\HDUO\WRDQGWKHQ\HDUO\WR
8QLWVSHUVRQV
;'$*(
 






	

²
FDQGLGDWHFRXQWULHV
'LPHQVLRQV
 *(2 *HRSROLWLFDOHQWLWLHVVWDWLVWLFDOUHJLRQVDWOHYHO
 6(; 6H[
727$/ 7RWDO
0 0DOHV
) )HPDOHV
 $*( $JH
727$/ 7RWDO
\HDUVJURXSVﬀﬁﬂﬃ !"#&
\HDUVDQGPRUH
+\HDUVDQGPRUH
\HDUVDQGPRUH
 7,0( IURP\HDUO\
8QLWVSHUVRQV
;'323 $QQXDODYHUDJHSRSXODWLRQE\VH[FDQGLGDWHFRXQWULHV
'LPHQVLRQV
 *(2 *HRSROLWLFDOHQWLWLHVVWDWLVWLFDOUHJLRQVDWOHYHO
 6(; 6H[
727$/ 7RWDO
0 0DOHV
) )HPDOHV
 7,0( IURP\HDUO\
8QLWVSHUVRQV
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

;'$5($ $UHDRIWKHUHJLRQV²FDQGLGDWHFRXQWULHV
'LPHQVLRQV
 *(2 *HRSROLWLFDOHQWLWLHVVWDWLVWLFDOUHJLRQVDWOHYHO
8QLWNP
;''(16,7 'HQVLW\RIWKHDYHUDJHWRWDOSRSXODWLRQ
FDQGLGDWHFRXQWULHV
'LPHQVLRQV
 *(2 *HRSROLWLFDOHQWLWLHVVWDWLVWLFDOUHJLRQVDWOHYHO
 7,0( IURP\HDUO\
8QLWV1XPEHURILQKDELWDQWVSHUNP
*URXSSRSBFK3RSXODWLRQFKDQJH
'1$7025 %LUWKVDQGGHDWKV
'LPHQVLRQV
 *(2 *HRSROLWLFDOHQWLWLHV1876DW1876OHYHO
 '(02,1' 'HPRJUDSKLFLQGLFDWRUV
/%,57+ /LYHELUWKV
'($7+ 'HDWKV
*%,57+57 &UXGHELUWKUDWHSHUUHVLGHQWSHUVRQV
*'($7+ &UXGHGHDWKUDWHSHUUHVLGHQWSHUVRQV
 7,0( )URP\HDUO\
8QLWV SHUVRQV
31$7$* %LUWKVE\DJHRIPRWKHU
'LPHQVLRQV
 *(2 *HRSROLWLFDOHQWLWLHV1876DW1876OHYHO
 $*( $JH
727$/ 7RWDO
6LQJOH\HDUV 
\HDUVXEWRWDOV
 


727$/ 7RWDO
 B0$; \HDUVDQGRYHU
 7,0( IURP\HDUO\
8QLWV1XPEHURIELUWKV
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

'0257$* 'HDWKVE\VH[DQGDJHJURXS
'LPHQVLRQV
 *(2 *HRSROLWLFDOHQWLWLHV1876DW1876OHYHO
 6(; 6H[
727$/ 7RWDO
0 0DOHV
) )HPDOHV
 $*( $JH
727$/ 7RWDO
\HDUJURXSV
 





	
\HDUVDQGPRUH
\HDUVDQGPRUH
\HDUVDQGPRUH
 7,0( IURP\HDUO\
8QLWVSHUVRQV
30257$* 'HDWKVE\VH[DQGVLQJOH\HDURIDJH
'LPHQVLRQV
 *(2 *HRSROLWLFDOHQWLWLHV1876DW1876OHYHO
 6(; 6H[
727$/ 7RWDO
0 0DOHV
) )HPDOHV
 $*( $JH
727$/ 7RWDO
6LQJOH\HDUV /HVVWKDQ\HDU
ZLWKVXEWRWDOVRI
\HDUJURXSV
DQGUHVLGXDOJURXSV
\HDUVDQGPRUH

\HDUVDQGPRUH
\HDUVDQGPRUH
\HDUVDQGPRUH
 7,0( IURP\HDUO\
8QLWVQXPEHURIGHDWKV
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

'0257,1 ,QIDQWPRUWDOLW\
'LPHQVLRQV
 *(2 *HRSROLWLFDOHQWLWLHV1876DW1876OHYHO
 '(02,1' 'HPRJUDSKLFLQGLFDWRUV
,1)025 ,QIDQWPRUWDOLW\
,1)02557 ,QIDQWPRUWDOLW\UDWH
 7,0( IURP\HDUO\
8QLWV QXPEHURIGHDWKV
QXPEHURIGHDWKVXQGHURQH\HDUOLYHELUWKV
;'1$7025 %LUWKVDQGGHDWKVFDQGLGDWHFRXQWULHV
'LPHQVLRQV
 *(2 *HRSROLWLFDOHQWLWLHV6WDWLVWLFDOUHJLRQVDWOHYHO
 '(02,1' 'HPRJUDSKLFLQGLFDWRUV
/%,57+ /LYHELUWKV
'($7+ 'HDWKV
*%,57+57 &UXGHELUWKUDWH
*'($7+ &UXGHGHDWKUDWH
 7,0( )URP\HDUO\
8QLWVQXPEHURISHUVRQV
UDWHSHUUHVLGHQWSHUVRQV
;'0257$* 'HDWKVE\VH[DQGDJHJURXSFDQGLGDWHFRXQWULHV
'LPHQVLRQV
 *(2 *HRSROLWLFDOHQWLWLHV6WDWLVWLFDOUHJLRQVDWOHYHO
 6(; 6H[
727$/ 7RWDO
0 0DOHV
) )HPDOHV
 $*( $JH
727$/ 7RWDO
\HDUJURXSV
 





	
\HDUVDQGPRUH
\HDUVDQGPRUH
\HDUVDQGPRUH
 7,0( IURP\HDUO\
8QLWVQXPEHURISHUVRQV
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

;'0257,1 ,QIDQWPRUWDOLW\²FDQGLGDWHFRXQWULHV
'LPHQVLRQV
 *(2 *HRSROLWLFDOHQWLWLHV6WDWLVWLFDOUHJLRQVDWOHYHO
 '(02,1' 'HPRJUDSKLFLQGLFDWRUV
,1)025 ,QIDQWPRUWDOLW\
,1)02557 ,QIDQWPRUWDOLW\UDWH
 7,0( IURP\HDUO\
8QLWV QXPEHURIGHDWKV
QXPEHURIGHDWKVXQGHURQH\HDUOLYHELUWKV
*URXSGPLJU,QWHUUHJLRQDOPLJUDWLRQ
'0,*5% ,QWHUUHJLRQDOPLJUDWLRQLQ%HOJLXP
'0,*5( ,QWHUUHJLRQDOPLJUDWLRQLQ6SDLQ
'0,*5) ,QWHUUHJLRQDOPLJUDWLRQVLQ)UDQFH
'0,*5), ,QWHUUHJLRQDOPLJUDWLRQVLQ)LQODQG
'0,*5, ,QWHUUHJLRQDOPLJUDWLRQLQ,WDO\
'0,*51/ ,QWHUUHJLRQDOPLJUDWLRQLQWKH1HWKHUODQGV
'0,*53 ,QWHUUHJLRQDOPLJUDWLRQLQ3RUWXJDO
'0,*56( ,QWHUUHJLRQDOPLJUDWLRQVLQ6ZHGHQ
'0,*5' ,QWHUUHJLRQDOPLJUDWLRQLQ*HUPDQ\
'0,*58. ,QWHUUHJLRQDOPLJUDWLRQLQWKH8QLWHG.LQJGRP
'LPHQVLRQV
 *(2 5HJLRQVRIRULJLQ1876DW1876OHYHORU
 3$571(5 5HJLRQRIGHVWLQDWLRQDW1876OHYHORU
 7,0( IURPDVHDUO\DV\HDUO\
8QLWV3HUVRQV
1RWHV
)RU)UDQFH'0,*5)D'$7(&GLPHQVLRQLVXVHGIRUWKHSHULRGV
$B )URPWR
$B )URPWR
$B )URPWR
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

 (FRQRPLFDFFRXQWV
 *HQHUDOSUHVHQWDWLRQ
7KH UHJLRQDO DFFRXQWV DUH FRPSLOHG LQ DFFRUGDQFH ZLWK WKH (XURSHDQ 6\VWHP RI ,QWH
JUDWHG(FRQRPLF$FFRXQWV(6$ZKLFKVKRXOGEHUHIHUUHGWRIRUWKHGHILQLWLRQRIWKHDJ
JUHJDWHV7KH\IRUPDZKROHGHVLJQDWHGE\WKHDEEUHYLDWLRQ(6$5HJZKLFKLVDVLPSOL
ILHGYHUVLRQRIWKH(6$
7KH(6$5HJ FRYHUV RQO\ D SDUW RI WKH DJJUHJDWHV GHILQHG E\ WKH(6$ LH JURVV YDOXH
DGGHGFRPSHQVDWLRQRIHPSOR\HHVIL[HGFDSLWDOIRUPDWLRQDQGHPSOR\PHQW
'DWDFROOHFWLRQLVGRQHDFFRUGLQJWRWZRGLIIHUHQW(6$FODVVLILFDWLRQV(6$DQG(6$
(6$ GDWD KDYH EHHQ FROOHFWHG XQWLO WKH UHIHUHQFH \HDU  DQG GDWD FROOHFWLRQ DF
FRUGLQJWR(6$VWDUWVZLWKDVWKHILUVWUHIHUHQFH\HDU2$ILUVWVHWRIGDWDDFFRUG
LQJWR(6$LVDYDLODEOHVLQFHWKHEHJLQQLQJRIWKH\HDU
7KHEUDQFKFODVVLILFDWLRQXVHGIRU(6$LV1$&(&/,2555VHHWDEOH)RU
WDEOHVDFFRUGLQJWR(6$WKLVEUDQFKFODVVLILFDWLRQKDVEHHQUHSODFHGE\1$&(5HY
ZKLFK LVGLYLGHG LQWR$$$ VHH WDEOH7KHVXPRI UHJLRQVPD\EHGLIIHUHQW IRU
 



	



'DWDFROOHFWLRQDFFRUGLQJ WR1$&(5(9 LVEDVHGRQ&RXQFLO5HJXODWLRQﬀDQG
LQFOXGHVWKUHH(6$WDEOHVZKLFKKDYHWREHSURYLGHGRQDUHJLRQDOOHYHO7ZRWDEOHVLQ
FOXGHGDWDE\ LQGXVWU\DQG WKH WKLUGFRQFHUQVKRXVHKROGDFFRXQWV7DEOHVE\ LQGXVWU\
DUHHLWKHUFROOHFWHGRQ1876OHYHORURQ1876OHYHO'DWDRQ1876OHYHOKDYHEHHQ
FROOHFWHGIRUWKHILUVWWLPHDWWKHHQGRI'DWDRQ1876OHYHODQGKRXVHKROGWDEOHV
KDGWREHSURYLGHGIRUWKHILUVWWLPHE\WKHHQGRI$Q\GDWDGHOLYHU\IRUYDULDEOHV
IURPFDQGLGDWHFRXQWULHVLVYROXQWDU\
)RUHDFKRIWKHWKUHHWDEOHVWKHUHDUHVRPHGHURJDWLRQV)RUWKHVHWRIWDEOHVWREHFRO
OHFWHGPDQGDWRU\EHIRUHWKHHQGRIWKHUHDUHGHURJDWLRQVIRU*HUPDQ\)UDQFHDQG
WKH1HWKHUODQGV7KH\FRQFHUQWKHWUDQVPLVVLRQSHULRG1876EUHDNGRZQEUHDNGRZQE\
LQGXVWU\DQGWKHGHOLYHU\RIWKHYDULDEOHﬁIL[HGFDSLWDO
ﬂ(*)&))RU
GDWDRQ1876OHYHOWKHUHDUHGHURJDWLRQVIRU$XVWULD*HUPDQ\DQG)UDQFH&RQFHUQLQJ
KRXVHKROG DFFRXQW WDEOHV GHURJDWLRQV DUH YDOLG IRU $XVWULD *HUPDQ\ )UDQFH DQG WKH
1HWKHUODQGV

2 $OOGDWDIRUFDQGLGDWHFRXQWULHVLVH[FOXVLYHO\FROOHFWHGDFFRUGLQJWR(6$
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

7DEOH&ODVVLILFDWLRQRIEUDQFKHV5551$&(&/,2
&RGHV
5
&RGHV
5
/DEHOV &RGHV
5
% % $JULFXOWXUDOIRUHVWU\DQGILVKHU\SURGXFWV %
% )XHODQGSRZHUSURGXFWV %
%
% 0DQXIDFWXUHGSURGXFWV
)HUURXVDQGQRQIHUURXVRUHVDQGPHWDOVRWKHUWKDQUD
GLRDFWLYH
1RQPHWDOOLFPLQHUDOVDQGPLQHUDOSURGXFWV
&KHPLFDOSURGXFWV
0HWDO SURGXFWV PDFKLQHU\ H XLSPHQW DQG HOHFWULFDO
JRRGV
7UDQVSRUWXLSPHQW
)RRGEHYHUDJHVWREDFFR
7H[WLOHVDQGFORWKLQJOHDWKHUDQGIRRWZHDU
3DSHUDQGSULQWLQJSURGXFWV
3URGXFWVRIYDULRXVLQGXVWULHV
%
%
%
%
%
%
%
%
%
% %XLOGLQJDQGFRQVWUXFWLRQ %
%
% 0DUNHWVHUYLFHV
5HFRYHU\UHSDLUWUDGHORGJLQJFDWHULQJVHUYLFHV
7UDQVSRUWDQGFRPPXQLFDWLRQVHUYLFHV
6HUYLFHVRIFUHGLWDQGLQVXUDQFHLQVWLWXWLRQV
2WKHUPDUNHWVHUYLFHV
%
%
%
%
% 1RQPDUNHWVHUYLFHV %
%% ,PSXWHGRXWSXWRIEDQNVHUYLFHV %%
727$/
727B$'
% % %
727$/%%
1% 7KH DJJUHJDWH



LV DYDLODEOH RQO\ IRU WKH WDEOHV (9$03 (9$)& (9$03
(9$)&
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

7DEOH&ODVVLILFDWLRQRIEUDQFKHV$$$1$&(5HY
&RGHV
$
&RGHV
$
/DEHOV &RGHV
$
$B% $B% $JULFXOWXUDOKXQWLQJIRUHVWU\DQGILVKLQJ
$JULFXOWXUDOKXQWLQJDQGIRUHVWU\
)LVKLQJ
$
%
&B72B)
&B( ,QGXVWU\LQFOXGLQJHQHUJ\
0LQLQJDQG XDUU\LQJ
0DQXIDFWXULQJ
(OHFWULFLW\JDVDQGZDWHUVXSSO\
&
'
(
) &RQVWUXFWLRQ )
*B, :KROHVDOH DQG UHWDLO WUDGH UHSDLU RIPRWRU YHKLFOHV DQG
KRXVHKROG JRRGV KRWHOV DQG UHVWDXUDQW WUDQVSRUW DQG
FRPPXQLFDWLRQ
:KROHVDOHDQG UHWDLO WUDGH UHSDLU RIPRWRU YHKLFOHVPR
WRUF\FOHVDQGSHUVRQDODQGKRXVHKROGJRRGV
+RWHOVDQGUHVWDXUDQWV
7UDQVSRUWVWRUDJHDQGFRPPXQLFDWLRQ
*
+
,
*B72B3)LQDQFLDOUHDOHVWDWHUHQWLQJDQGEXVLQHVVDFWLYLWLHV
)LQDQFLDOLQWHUPHGLDWLRQ
5HDOHVWDWHUHQWLQJDQGEXVLQHVVDFWLYLWLHV .
/B72B3 2WKHUVHUYLFHVDFWLYLWLHV
3XEOLF DGPLQLVWUDWLRQ DQG GHIHQFH FRPSXOVRU\ VRFLDO
VHFXULW\
(GXFDWLRQ
+HDOWKDQGVRFLDOZRUN
2WKHUFRPPXQLW\VRFLDODQGSHUVRQDOVHUYLFHDFWLYLWLHV
3ULYDWHKRXVHKROGVZLWKHPSOR\HGSHUVRQV
/
0
1
2
3
$B72B3
727$/
$B%&B72B) *B72B3
$B72B3²),6,0
 ),6,0UHSUHVHQWV)LQDQFLDOLQWHUPHGLDWLRQVHUYLFHVLQGLUHFWO\PHDVXUHG	
1% 7KH DJJUHJDWH 727$/ LV RQO\ DYDLODEOH IRU WDEOHV (9$%3 (9$%3 ;(9$%3 DQG
;(9$%3
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

 (XURVWDWSXEOLFDWLRQV
(6$QDWLRQDODFFRXQWV'HWDLOHGWDEOHVE\EUDQFK
(XURSHDQ6\VWHPRI,QWHJUDWHG(FRQRPLF$FFRXQWV(6$QGHGLWLRQ
5HJLRQDODFFRXQWVPHWKRGV*URVVYDOXHDGGHGDQGJURVVIL[HGFDSLWDO
IRUPDWLRQE\DFWLYLW\
5HJLRQDODFFRXQWVPHWKRGV7DEOHVRIJHQHUDOJRYHUQPHQW
5HJLRQDODFFRXQWVPHWKRGV+RXVHKROGDFFRXQWV
 'DWDVRXUFHV
$OO GDWD FRQFHUQLQJ WKH EUDQFK DFFRXQWV FRPH GLUHFWO\ IURP0HPEHU 6WDWHV WR WKH UH
JLRQDOVHFWLRQRI(XURVWDW7KHFDOFXODWLRQRIJURVVGRPHVWLFSURGXFW LQGLFDWRUV LVGRQH
ZLWKLQ(XURVWDW
 /HJDOEDVH
$VUHJDUGV(6$GDWDVXSSO\LVEDVHGRQDJHQWOHPDQ·VDJUHHPHQWZLWK0HPEHU6WDWHV
'DWDVXSSO\RQ(6$LVEDVHGRQDGHOLYHU\SURJUDPWKDWLVELQGLQJIRU0HPEHU6WDWHV
IROORZLQJ WKH &RXQFLO 5HJXODWLRQ  RI  2- /  RI  RQ
(6$´(XURSHDQV\VWHPRIQDWLRQDODQGUHJLRQDODFFRXQWVµ
 &RQWDFWSHUVRQ
7KH FRQWDFW SHUVRQ IRU HFRQRPLF DFFRXQWV LV 0U 9RONHU 6WDEHUQDN HPDLO
YRONHUVWDEHUQDN#FHFHXLQW
)RU PHWKRGRORJLFDO TXHVWLRQV WKH SHUVRQ WR FRQWDFW LV 0U $[HO %HKUHQV HPDLO
D[HOEHKUHQV#FHFHXLQW
 /LVWRIWDEOHV
*URXSHVD
6XEMHFWJGS *URVVGRPHVWLFSURGXFWLQGLFDWRUV(8
(*'3 *URVVGRPHVWLFSURGXFWDW1876OHYHO
(*'3 *URVVGRPHVWLFSURGXFWDW1876OHYHO
6XEMHFWEUDQFK %UDQFKLQGLFDWRUV1DFH&OLR5DQG5(8
((03/ (PSOR\PHQWDW1876OHYHO1DFH&OLR5
((03/ (PSOR\PHQWDW1876OHYHO1DFH&OLR5
(*)&) *URVVIL[HGFDSLWDOIRUPDWLRQDW1876OHYHO1DFH&OLR5
(5(0 &RPSHQVDWLRQRIHPSOR\HHVDW1876OHYHO1DFH&OLR5
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

(9$)& *URVVYDOXHDGGHGDWIDFWRUFRVWDW1876OHYHO1DFH&OLR5
(9$)& *URVVYDOXHDGGHGDWIDFWRUFRVWDW1876OHYHO1DFH&OLR5
(9$03 *URVVYDOXHDGGHGDWPDUNHWSULFHVDW1876OHYHO
1DFH&OLR5
(9$03 *URVVYDOXHDGGHGDWPDUNHWSULFHVDW1876OHYHO
1DFH&OLR5
*URXSHVD
6XEMHFWJGS
(*'3 *URVVGRPHVWLFSURGXFWDW1876OHYHO(8
(*'3 *URVVGRPHVWLFSURGXFWDW1876OHYHO(8
;(B*'3 *URVVGRPHVWLFSURGXFWFDQGLGDWHFRXQWULHV
6XEMHFWEUDQFK
DWOHYHODQGDW1DFH5HY$
(80HPEHU6WDWHV
(9$%3 *URVVYDOXHDGGHGDWEDVLFSULFHVFXUUHQWSULFHV1876OHYHO
(5(0 &RPSHQVDWLRQRIHPSOR\HHVDW1876OHYHO
(*)&) *URVVIL[HGFDSLWDOIRUPDWLRQFXUUHQWSULFHV1876OHYHO
((03/ (PSOR\PHQWDW1876OHYHO
&HQWUDO(XURSHDQFDQGLGDWHFRXQWULHV
;(9$%3 *URVVYDOXHDGGHGDWEDVLFSULFHVFXUUHQWSULFHVOHYHO
;(5(0 &RPSHQVDWLRQRIHPSOR\HHVDWOHYHO
;(*)&) *URVVIL[HGFDSLWDOIRUPDWLRQFXUUHQWSULFHVOHYHO
;((03/ (PSOR\PHQWDWOHYHO
DWOHYHODQGDW1DFH5HY$
(80HPEHU6WDWHV
(9$%3 *URVVYDOXHDGGHGDWEDVLFSULFHVFXUUHQWSULFHV1876OHYHO
((03/ (PSOR\PHQWDW1876OHYHO
&HQWUDO(XURSHDQFDQGLGDWHFRXQWULHV
;(9$%3 *URVVYDOXHDGGHGDWEDVLFSULFHVFXUUHQWSULFHVOHYHO
;((03/ (PSOR\PHQWDWOHYHO
6XEMHFW++DW1876OHYHO
(80HPEHU6WDWHV
++3 $OORFDWLRQRISULPDU\LQFRPHDFFRXQWRIKRXVHKROGV(8
++6 6HFRQGDU\GLVWULEXWLRQRILQFRPHDFFRXQWRIKRXVHKROGV(8
&HQWUDO(XURSHDQFDQGLGDWHFRXQWULHV
;++3 $OORFDWLRQRISULPDU\LQFRPHDFFRXQWRIKRXVHKROGV&&
;++6 6HFRQGDU\GLVWULEXWLRQRILQFRPHDFFRXQWRIKRXVHKROGV&&
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

 'HWDLOHGGHVFULSWLRQ
3OHDVHQRWH)RUFDQGLGDWHFRXQWULHVWKHWHUULWRULDOXQLWVIRUWKHGLPHQVLRQ*(2
DUHQRW1876EXWVWDWLVWLFDOUHJLRQV
(9$03 *URVVYDOXHDGGHGDWPDUNHWSULFHV1876OHYHO(6$
(9$)& *URVVYDOXHDGGHGDWIDFWRUFRVW1876OHYHO(6$
'LPHQVLRQV
 *(2 *HRSROLWLFDOHQWLWLHV1876DWOHYHO
 1$&(&/,2 %UDQFK
FOLR5 DOOSRVLWLRQVRI1DFH&OLR5VHHWDEOH
727$/ 7RWDO
727B$'- $GMXVWHGWRWDO7RWDOLPSXWHGRXWSXWRIEDQN
VHUYLFHV
 &855(1&< &XUUHQF\
0,2B1$& 0LOOLRQVRIQHZQDWLRQDOFXUUHQF\
0,2B(85 0LOOLRQHXUR
 7,0( IURPWR\HDUO\
(9$03 *URVVYDOXHDGGHGDWPDUNHWSULFHV1876OHYHO(6$
(9$)& *URVVYDOXHDGGHGDWIDFWRUFRVW1876OHYHO(6$
'LPHQVLRQV
 *(2 *HRSROLWLFDOHQWLWLHV1876DWOHYHO
 1$&(&/,2 %UDQFK
FOLR5 DOOSRVLWLRQVRI1DFH&OLR5
VHHWDEOH
727$/ 7RWDO
727B$'- $GMXVWHGWRWDO7RWDOLPSXWHGRXWSXWRI
EDQNVHUYLFHV
 &855(1&< &XUUHQF\
0,2B1$& 0LOOLRQVRIQHZQDWLRQDOFXUUHQF\
0,2B(85 0LOOLRQHXUR
 7,0( IURPWR\HDUO\
(*'3 *URVVGRPHVWLFSURGXFWDW1876OHYHO(6$
(*'3 *URVVGRPHVWLFSURGXFWDW1876OHYHO(6$
'LPHQVLRQV
 *(2 *HRSROLWLFDOHQWLWLHV1876DWOHYHO
 &855(1&< &XUUHQF\,QGLFHV
0,2B(85 0LOOLRQHXUR
0,2B336 0LOOLRQ3363XUFKDVLQJ3RZHU6WDQGDUG
(85B+$% (XURSHULQKDELWDQW
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

336B+$% 3XUFKDVLQJ3RZHU6WDQGDUGSHU
LQKDELWDQW
(85B+$%B(8 (XURSHULQKDELWDQWDVRI(8DYHU
DJH
336B+$%B(8 3XUFKDVLQJ3RZHU6WDQGDUGDVRI(8
DYHUDJH
 7,0( (*'3IURPWR\HDUO\
(*'3IURP\HDUO\
1RWHV
1DWLRQDO*'3VDFFRUGLQJWRWKH(6$DUHEURNHQGRZQLQDFFRUGDQFHZLWKWKH
UHJLRQDOGLVWULEXWLRQRI JURVV YDOXHDGGHGDW IDFWRU FRVWV LQ VRPH FDVHV DW
PDUNHWSULFHV7KHQDWLRQDO*'3VRIHDFKFRXQWU\IRUWKHPRVWUHFHQW\HDUV
DUH UHJLRQDOLVHG LQ DFFRUGDQFH ZLWK WKH PRVW UHFHQW UHJLRQDO EUHDNGRZQ
DYDLODEOH
(*'3 *URVVGRPHVWLFSURGXFWDW1876OHYHO(6$(8
(*'3 *URVVGRPHVWLFSURGXFWDW1876OHYHO(6$(8
;(B*'3 GLWWRIRUFDQGLGDWHFRXQWULHV(6$
'LPHQVLRQV
 *(2 *HRSROLWLFDOHQWLWLHV1876DWOHYHO
 &855(1&< &XUUHQF\,QGLFHV
0,2B(85 0LOOLRQHXUR
0,2B336 0LOOLRQ3363XUFKDVLQJ3RZHU6WDQGDUG
(85B+$% (XURSHULQKDELWDQW
336B+$% 3XUFKDVLQJ3RZHU6WDQGDUGVSHULQKDEL
WDQW
(85B+$%B(8 (XURSHULQKDELWDQWDVRI(8DYHU
DJH
336B+$%B(8 3XUFKDVLQJ3RZHU6WDQGDUGDVRI(8
DYHUDJH
 7,0( (*'3IURPWR\HDUO\
(*'3DQG;(B*'3IURP\HDUO\
((03/ (PSOR\PHQWDW1876OHYHO(6$(8
((03/ (PSOR\PHQWDW1876OHYHO(6$(8
;((03/ GLWWRIRUFDQGLGDWHFRXQWULHV(6$
'LPHQVLRQV
 *(2 *HRSROLWLFDOHQWLWLHV1876DWOHYHO
 :67$786 :RUNLQJVWDWXV
(03/ 7RWDOHPSOR\PHQW
6$/ :DJHDQGVDODU\HDUQHUV
 1$&( %UDQFK
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

FOLR5 DOOSRVLWLRQVRI1DFH&OLR5
VHHWDEOHIRU(6$
5HY$ DOOSRVLWLRQVRI1DFH5HY$
VHHWDEOHIRU(6$
727$/ 7RWDO
 7,0( ((03/IURPWR\HDUO\
((03/DQG;((03/IURP\HDUO\
8QLWV3HUVRQV
((03/ (PSOR\PHQWDW1876OHYHO(6$(8
((03/ (PSOR\PHQWDW1876OHYHO(6$²(8
;((03/ GLWWRIRUFDQGLGDWHFRXQWULHV(6$
'LPHQVLRQV
 *(2 *HRSROLWLFDOHQWLWLHV1876DWOHYHO
 :67$786 :RUNLQJVWDWXV
(03/ 7RWDOHPSOR\PHQW
6$/ :DJHDQGVDODU\HDUQHUV
 1$&( %UDQFK
FOLR5 DOOSRVLWLRQVRI1DFH&OLR5
VHHWDEOHIRU(6$
5HY$ DOOSRVLWLRQVRI1DFH5HY$
VHHWDEOHIRU(6$
727$/ 7RWDO
 7,0( ((03/IURPWR\HDUO\
((03/DQG;((03/IURP\HDUO\
8QLWV3HUVRQV
(*)&) *URVVIL[HGFDSLWDOIRUPDWLRQ1876OHYHO(6$(8
(*)&) *URVVIL[HGFDSLWDOIRUPDWLRQ1876OHYHO(6$(8
;(*)&) GLWWRIRUFDQGLGDWHFRXQWULHV(6$
'LPHQVLRQV
 *(2 *HRSROLWLFDOHQWLWLHV1876DWOHYHO
 1$&( %UDQFK
FOLR5 DOOSRVLWLRQVRI1DFH&OLR5
VHHWDEOHIRU(6$
5HY$ DOOSRVLWLRQVRI1DFH5HY$
VHHWDEOHIRU(6$
727$/ 7RWDO
 &855(1&< &XUUHQF\
0,2B1$& 0LOOLRQVRIQHZQDWLRQDOFXUUHQF\
0,2B(85 0LOOLRQHXUR
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

 7,0( (*)&)IURPWR\HDUO\
(*)&)DQG;(*)&)IURP\HDUO\
(5(0 &RPSHQVDWLRQRIHPSOR\HHV1876OHYHO(6$(8
(5(0 &RPSHQVDWLRQRIHPSOR\HHV1876OHYHO(6$(8
;(5(0 GLWWRIRUFDQGLGDWHFRXQWULHV(6$
'LPHQVLRQV
 *(2 *HRSROLWLFDOHQWLWLHV1876DWOHYHO
 1$&( %UDQFK
FOLR5 DOOSRVLWLRQVRI1DFH&OLR5
VHHWDEOHIRU(6$
5HY$ DOOSRVLWLRQVRI1DFH5HY$
VHHWDEOHIRU(6$
727$/ 7RWDO
 &855(1&< &XUUHQF\
0,2B1$& 0LOOLRQVRIQHZQDWLRQDOFXUUHQF\
0,2B(85 0LOOLRQHXUR
 7,0( (5(0IURPWR\HDUO\
(5(0DQG;(5(0IURP\HDUO\
(9$%3 *URVVYDOXHDGGHGDWEDVLFFXUUHQWSULFHV1876OHYHO(6$
;(9$%3 GLWWRIRUFDQGLGDWHFRXQWULHV
'LPHQVLRQV
 *(2 *HRSROLWLFDOHQWLWLHV1876DWOHYHO
 1$&( %UDQFK
1$&(5HY$ DOOSRVLWLRQVRI1DFH5HY$
VHHWDEOH
$B72B3
727$/ $B72B3LPSXWHGRXWSXWRIEDQNVHUYLFHV
 &855(1&< &XUUHQF\
0,2B1$& 0LOOLRQVRIQHZQDWLRQDOFXUUHQF\
0,2B(85 0LOOLRQHXUR
 7,0( ERWKIURP\HDUO\
(9$%3 *URVVYDOXHDGGHGDWEDVLFFXUUHQWSULFHV1876OHYHO(6$
;(9$%3 GLWWRIRUFDQGLGDWHFRXQWULHV
'LPHQVLRQV
 *(2 *HRSROLWLFDOHQWLWLHV1876DWOHYHO
 1$&( %UDQFK
1$&(5HY$ DOOSRVLWLRQVRI1DFH5HY$
VHHWDEOH
$B72B3
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

727$/ $B72B3LPSXWHGRXWSXWRIEDQNVHUYLFHV
 &855(1&< &XUUHQF\
0,2B1$& 0LOOLRQVRIQHZQDWLRQDOFXUUHQF\
0,2B(85 0LOOLRQHXUR
 7,0( ERWKIURP\HDUO\
++3 $OORFDWLRQRISULPDU\LQFRPHDFFRXQWRIKRXVHKROGVDW1876
OHYHO(6$
;++3 GLWWRIRUFDQGLGDWHFRXQWULHV
'LPHQVLRQV
 *(2 *HRSROLWLFDOHQWLWLHV1876DWOHYHO
 ,1',&$7256
EBQB5 1HWRSHUDWLQJVXUSOXVDQGQHWRSHUDWLQJLQFRPH
UHVRXUFHV
GB5 &RPSHQVDWLRQRIHPSOR\HHVUHVRXUFHV
GB5 3URSHUW\LQFRPHUHVRXUFHV
GB8 3URSHUW\LQFRPHXVHV
EQB8 %DODQFHRISULPDU\LQFRPHQHWXVHV
 &855(1&< &XUUHQF\
0,2B(85 0LOOLRQHXUR
0,2B336 0LOOLRQ3363XUFKDVLQJ3RZHU6WDQGDUG
 7,0( ERWKIURP\HDUO\
++6 6HFRQGDU\GLVWULEXWLRQRILQFRPHDFFRXQWRIKRXVHKROGVDW1876
OHYHO(6$
;++6 GLWWRIRUFDQGLGDWHFRXQWULHV
'LPHQVLRQV
 *(2 *HRSROLWLFDOHQWLWLHV1876DWOHYHO
 ,1',&$7256
GB5 6RFLDOEHQHILWVRWKHUWKDQVRFLDOWUDQVIHUVLQNLQG
UHVRXUFHV
GB5 2WKHUFXUUHQWWUDQVIHUVUHFHLYHGUHVRXUFHV
EQB8 %DODQFHRISULPDU\LQFRPHQHWUHVRXUFHV
GB8 &XUUHQWWD[HVRQLQFRPHZHDOWKHWFXVHV
GB8 6RFLDOFRQWULEXWLRQVXVHV
GB8 2WKHUFXUUHQWWUDQVIHUVSDLHGXVHV
EQB8 'LVSRVDEOHLQFRPHQHWXVHV
 &855(1&<&XUUHQF\
0,2B(85 0LOOLRQHXUR
0,2B336 0LOOLRQ3363XUFKDVLQJ3RZHU6WDQGDUG
 7,0( ERWKIURP\HDUO\
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

 (GXFDWLRQ
 *HQHUDOSUHVHQWDWLRQ
7KHUHDUHWZRPDMRUVRXUFHVIRUGDWDRQHGXFDWLRQDWUHJLRQDOOHYHO
D7KHUHJLRQDOWDEOHVRIWKH82(GDWDFROOHFWLRQ
'DWDDUHFROOHFWHGXVLQJ(8VSHFLILFWDEOHVLQFOXGHGDVDVXSSOHPHQWIRU(8FRXQWULHVLQ
WKHMRLQW81(6&22(&'(XURVWDWGDWDFROOHFWLRQRQHGXFDWLRQ7KH82(GDWDFROOHFWLRQ
FRYHUVSULPDULO\WKHUHJXODUVFKRRODQGXQLYHUVLW\V\VWHP'DWDLQFOXGHGLQWKH5(*,2
GDWDEDVHFRQFHUQ
♦ 3XSLOVDQGVWXGHQWVEURNHQGRZQE\OHYHORIHGXFDWLRQVH[DQGDJH
♦ 1RQQDWLRQDOVWXGHQWVLQWHUWLDU\HGXFDWLRQE\FLWL]HQVKLS
7KHUHDUH WZRVHWVRI WDEOHVSUHVHQWLQJGDWDFROOHFWHGRQ WKHEDVLVRI WZRGLIIHUHQWYHU
VLRQV RI WKH ,QWHUQDWLRQDO 6WDQGDUG &ODVVLILFDWLRQ RI (GXFDWLRQ ,6&(' RI  DQG
7KHYHUVLRQRI,6&('XVHGLVDOUHDG\LQGLFDWHGLQWKHWLWOHRIHDFKWDEOH7KHIRO
ORZLQJ WDEOHJLYHV URXJKO\ WKH FRUUHVSRQGHQFHEHWZHHQ OHYHOV RI HGXFDWLRQDFFRUGLQJ WR
,6&('DQG,6&('
,6&(' ,6&('
(GXFDWLRQSUHFHGLQJWKHILUVWOHYHO   3UHSULPDU\OHYHORIHGXFDWLRQ
(GXFDWLRQDWWKHILUVWOHYHO   3ULPDU\OHYHORIHGXFDWLRQ
(GXFDWLRQDWWKHVHFRQGOHYHOILUVWVWDJH   /RZHUVHFRQGDU\OHYHORIHGXFDWLRQ$%DQG
&
(GXFDWLRQDWWKHVHFRQGOHYHOVHFRQGVWDJH   8SSHUVHFRQGDU\OHYHOHGXFDWLRQ$%&
 3RVWVHFRQGDU\QRQWHUWLDU\HGXFDWLRQ$%
&
(GXFDWLRQDWWKHWKLUGOHYHOILUVWVWDJHRIWKH
W\SHWKDWOHDGVWRDQDZDUGQRWHTXLYDOHQWWRD
)LUVWXQLYHUVLW\GHJUHH

 )LUVWVWDJHRIWHUWLDU\HGXFDWLRQQRWOHDGLQJGL
UHFWO\WRDQDGYDQFHGUHVHDUFKTXDOLILFDWLRQ$
%
(GXFDWLRQDWWKHWKLUGOHYHOILUVWVWDJHRIWKH
W\SHWKDWOHDGVWRDILUVWXQLYHUVLW\GHJUHHRU
HTXLYDOHQW

(GXFDWLRQDWWKHWKLUGOHYHOVHFRQGVWDJHRI
WKHW\SHWKDWOHDGVWRDSRVWJUDGXDWHXQLYHU
VLW\GHJUHHRUHTXLYDOHQW

 6HFRQGVWDJHRIWHUWLDU\HGXFDWLRQOHDGLQJWRDQ
DGYDQFHGUHVHDUFKTXDOLILFDWLRQ
(GXFDWLRQQRWGHILQDEOHE\OHYHO 
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

E7KH(8/DERXU)RUFH6XUYH\
'DWD DUH FROOHFWHG WKURXJK WKH /)6 FRQFHUQLQJ WKH KLJKHVW OHYHO RI HGXFDWLRQ DWWDLQHG
HGXFDWLRQDODWWDLQPHQWDVZHOODVRQUHFHQWRUFXUUHQWSDUWLFLSDWLRQRIWKHSRSXODWLRQLQ
HGXFDWLRQDQGWUDLQLQJ
)RU(8FRXQWULHVLQWKHMRLQW81(6&22(&'(XURVWDWGDWDFROOHFWLRQRQHGXFDWLRQWKH
GDWDLQFOXGHGLQWKH5(*,2GDWDEDVHFRQFHUQ
+LJKHVWOHYHORIHGXFDWLRQFRPSOHWHG
7KHWDEOHSUHVHQWHGLQFOXGHVWKUHHOHYHOVRIHGXFDWLRQDODWWDLQPHQWDFFRUGLQJWRWKHIRO
ORZLQJWDEOH
/RZOHYHODWEHVWORZHUVHFRQGDU\HGXFDWLRQOHYHO,6&(' ,6&(' OHYHOV
0HGLXPOHYHOXSSHUVHFRQGDU\HGXFDWLRQOHYHO,6&(' OHYHOV,6&(' OHYHO
+LJKOHYHOKLJKHUHGXFDWLRQTXDOLILFDWLRQ,6&(' OHYHOV,6&(' OHYHOV
 (XURVWDWSXEOLFDWLRQV
7KHDQQXDOSXEOLFDWLRQ(GXFDWLRQDFURVV(XURSHVWDWLVWLFVDQGLQGLFDWRUVFRYHUVWKLV
ILHOG
 'DWDVRXUFHV
2QSDUWLFLSDQWV82(GDWDFROOHFWLRQ
(XURVWDWWDEOHVFRPSOHWHGE\(8FRXQWULHVLQWKHIUDPHZRUNRIWKHMRLQW81(6&22(&'
(XURVWDW
'DWDFROOHFWLRQ82(RIHGXFDWLRQDOVWDWLVWLFV
2QHGXFDWLRQDODWWDLQPHQW/)6
 /HJDOEDVH
$JHQWOHPDQ
VDJUHHPHQWJRYHUQVWKHFROOHFWLRQRIGDWDWKURXJKWKH82(TXHVWLRQQDLUH
)RUWKH(8/DERXU)RUFH6XUYH\DUHJXODWLRQH[LVWVFIUHOHYDQWSDUWVRIWKHJXLGH
 &RQWDFWSHUVRQ
7KH FRQWDFW SHUVRQ IRU WKH UHJLRQDO HGXFDWLRQ VWDWLVWLFV LV 0U )LOLSH $OYHV HPDLO
ILOLSHDOYHV#FHFHXLQW
)RUPHWKRGRORJLFDOTXHVWLRQVSOHDVHFRQWDFWWKHVSHFLDOLVWLQXQLW(0U6S\ULGRQ3LORV
HPDLOVS\ULGRQSLORV#FHFHXLQW
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

 /LVWRIWDEOHV
/HYHOVDFFRUGLQJWR,6&('
('3/9 3XSLOVDQGVWXGHQWVE\OHYHORIHGXFDWLRQDQGVH[
,6&('
('3$* 3XSLOVDQGVWXGHQWVE\VH[DQGDJH,6&('
('&=+ 1RQQDWLRQDOVWXGHQWVLQWHUWLDU\HGXFDWLRQ,6&('E\
FLWL]HQVKLSDQGVH[,6&('

6FKHGXOHGIRULQFOXVLRQLQVW VHPHVWHU
/HYHOVDFFRUGLQJWR,6&('
('3/9
('3$*
('3&7
('&=+
(GXFDWLRQDODWWDLQPHQWOHYHODJHDQGVH[,6&('
('$77
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

 'HWDLOHGGHVFULSWLRQ
('3/9 3XSLOVDQGVWXGHQWVE\OHYHORIHGXFDWLRQDQGVH[
,6&('
'LPHQVLRQV
 6(; W 7RWDO
P 0DOHV
I )HPDOHV
 ,6&(' ,QWHUQDWLRQDO6WDQGDUG&ODVVLILFDWLRQRI(GXFDWLRQ²
,6&('
WRWDO7RWDO,6&('
L 3UHSULPDU\HGXFDWLRQ,6&('
LB 7RWDOHGXFDWLRQZLWKRXWSUHSULPDU\HGXFDWLRQ,6&('

L 3ULPDU\HGXFDWLRQ,6&('
LB 7RWDOVHFRQGDU\HGXFDWLRQ,6&('
LBBJHQ 7RWDOVHFRQGDU\HGXFDWLRQ,6&('JHQHUDO
LBBYRF 7RWDOVHFRQGDU\HGXFDWLRQ,6&('YRFDWLRQDODQGWHFKQLFDO

L /RZHUVHFRQGDU\HGXFDWLRQ,6&('
LBJHQ /RZHUVHFRQGDU\HGXFDWLRQ,6&('JHQHUDO
LBYRF /RZHUVHFRQGDU\HGXFDWLRQ,6&('YRFDWLRQDODQGWHFKQLFDO

L 8SSHUVHFRQGDU\HGXFDWLRQ,6&('
LBJHQ 8SSHUVHFRQGDU\HGXFDWLRQ,6&('JHQHUDO
LBYRF 8SSHUVHFRQGDU\HGXFDWLRQ,6&('YRFDWLRQDODQGWHFKQLFDO

LBYRFBVFK 8SSHUVHFRQGDU\HGXFDWLRQ,6&('YRFDWLRQDODQGWHFKQLFDO
VFKRROEDVHG
LBYRFBFRPE8SSHUVHFRQGDU\HGXFDWLRQ,6&('YRFDWLRQDODQGWHFKQLFDO
VFKRRODQGZRUNEDVHG
LB 7RWDOWHUWLDU\HGXFDWLRQ,6&('
L 1RQXQLYHUVLW\GHJUHHWHUWLDU\OHYHOHGXFDWLRQ,6&('
LB 8QLYHUVLW\WHUWLDU\OHYHOHGXFDWLRQVWDQGQGVWDJHV,6&('

XQN 8QNQRZQ
 *(2 *HRSROLWLFDOHQWLWLHV1876DW1876OHYHO
 7,0( \HDUO\
8QLWVSHUVRQV
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

('3$* 3XSLOVDQGVWXGHQWVE\VH[DQGDJH,6&('
'LPHQVLRQV
 6(; W 7RWDO
P 0DOHV
I )HPDOHV
 $*( $JH
7RWDO 7RWDO
\ \HDUV
\ \HDUV
\ \HDUV
«
\ \HDUV
\ \HDUV
\ \HDUV
\B %HWZHHQDQG\HDUV
\B %HWZHHQDQG\HDUV
\BPD[ \HDUVDQGRYHU
XQN 8QNQRZQ
 *(2 *HRSROLWLFDOHQWLWLHV1876DW1876OHYHO
 7,0( \HDUO\
8QLWVSHUVRQV
('&=+ 1RQQDWLRQDOVWXGHQWVLQWHUWLDU\HGXFDWLRQ,6&('E\
FLWL]HQVKLSDQGVH[,6&('
'LPHQVLRQV
 &,7,=(1 &LWL]HQVKLS
IRU )RUHLJQHUV7RWDO
HXBIRU (8)RUHLJQHUV(&(&(&(&
(&
H[WBHX ([WUD(8
 ,6&(' WRWDO 7RWDO,6&('
L 1RQXQLYHUVLW\GHJUHHWHUWLDU\OHYHOHGXFDWLRQ
,6&('
LB 8QLYHUVLW\WHUWLDU\OHYHOHGXFDWLRQVWDQGQG
VWDJHV,6&('
 *(2 *HRSROLWLFDOHQWLWLHV1876DW1876OHYHO
 7,0( \HDUO\
8QLWVSHUVRQV
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

 &RPPXQLW\ODERXUIRUFHVXUYH\
 *HQHUDOSUHVHQWDWLRQ
&RQGXFWRIWKHVXUYH\
7KHUHVXOWVRIWKHODERXUIRUFH /)6UHIHU	WRSULYDWHKRXVHKROGV7KH



	
V LVFDUULHGRXWLQVSULQJEXWWKHSUHFLVHSHULRGGXULQJLWWDNHV




$VWKHV LVFRQGXFWHGRQDVDPSOHEDVLVUHVXOWVUHODWLQJWRVPDOOQXPEHUVRISHU
VRQVPXVWEHWUHDWHG FDXWLRQ*UHDWFDUHPXVWEHWDNHQ FRPSDULQJWKHUHVXOWV
WKRVHRIHDUOLHU 7KLVLVP EHFDXVHWKHVDPSOHDQGWKHEDVLVIRUJURVV
LQJXSWKHUHVXOWV FKDQJHIURPRQHV WRWKHQ ,QDGGLWLRQWKH
FRGLQJ KDVEHHQV PRGLILHGLQRUGHUWRLQFUHDVHWKHSUHFLVLRQRIWKHUHVXOWV


%DVLFFRQFHSWV
7KHPDLQVWDWLVWLFDORHFWLYHVRIWKH/)6DUHWRGLYLGHWKHSRSXODWLRQRI DJH
DQGDERYH LQWR WKUHH DQG JURXSVSHUVRQV LQHP
ﬀSHUVRQVDQGLQDFWLYHSHUVRQVDQGWRSURYLGHGHVFULSWLYHDQGﬁ

	
)URP WKHGHILQLWLRQVDUHLQ WKH,QWHUQDWLRQDO/DERXU2I
ILFH,/2UHFRPPHQGDWLRQV,QWKHVHULHV DQGWKHGHILQLWLRQXVHGIRU


ﬂ
ﬃSHUVRQV DUH WKRVH GXULQJ WKH UHIHUHQFH SHULRG RI WKHﬀHUH
DJHGRURYHU D REKDYHPDGHVHULRXVHIIRUWVWRILQGRQHDQG
 !"
 
SHUVRQV DUH WKRVH GXULQJ WKH UHIHUHQFH SHULRG RI WKHHUH
DJHG RURYHU RUNDYDLODEOH IRU WKHW HHNVDQG


)URP WKH ODERXU IRUFH RU DFWLYH SRSXODWLRQ RU SRSXODWLRQ DV
GHILQHG DV FRPSULVLQJ SHUVRQV LQ H DQG WKH$OO WKRVH SHUVRQV
		
#
ﬀ




&'
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

'HILQLWLRQV
$FWLYLW\UDWHVWKHVHUHSUHVHQWWKHODERXUIRUFHDVDSHUFHQWDJHRIWKHSRSXODWLRQRI 
LQJDJH RUPRUH IRU WKHSRVWVHULHV RUPRUH IRU WKH VHULHVEH
	




(PSOR\PHQWUDWHVDUHWKHSRSXODWLRQUDWLRVWKDWUHSUHVHQWSHUVRQVLQHP



ﬀﬁﬂﬃ
'HJUHHRIXUEDQLVDWLRQ7KHFRQFHSWXUEDQLVDWLRQKDVEHHQLQWURGXFHGLQRUGHUWRLQGL
FDWH WKH IHDWXUHVRI WKHDUHD KHUH WKHSHUVRQ OLYHV7KUHHDUHD W KDYH
 
!
• "SRSXODWHG DUHD UHIHUV WR D VHW RI UHODWHG ORFDO XQLWV HDFK RQH RI
KDYLQJDG JUHDWHUWKDQLQKDELWDQWVSHUNPDQGWKHWRWDOSRSXOD
#
$
• ,QWHUPHGLDWHDUHDUHIHUVWRDVHWRI UHODWHGORFDOXQLWVWKDWGRQRWSHUWDLQWRD
SRSXODWHGDUHDHDFKRQHRI KDYLQJG	JUHDWHU WKDQ LQKDEL
WDQWVSHUNPDQG WKHWRWDOSRSXODWLRQLVDWOHDVWRILQKDELWDQWVRULW
%
• &
SRSXODWHGDUHDUHIHUVWRDVHWRI UHODWHGORFDOXQLWVWKDWDUHQRWSDUWRI
 (XURVWDWSXEOLFDWLRQV

)

+ﬀ
'
-
 'DWDVRXUFHV
,QGLYLGXDOGDWDLVVHQW WKH1DWLRQDO6WDWLVWLFDO2IILFHVWRWKHFROOHDJXHVLQXQLW(RI
(XURVWDW 7KLV XQLW WKHQ WUDQVIHUV WKH DSSURSULDWH UHJLRQDO VHULHV WR WKH VHFWLRQ RI UH
JLRQDOVWDWLVWLFV
 /HJDOEDVH


	




.01RﬁRI0DUFK3
ﬃ
 &RQWDFWSHUVRQ
7KH FRQWDFW SHUVRQ IRU WKH ODERXU IRUFHLV 0V )HUQDQGH .ODSS HPDLO
4ﬀ
7KHVSHFLDOLVW IRUPHWKRGRORJLFDO5XHVWLRQVLQXQLW(IRU WKH ODERXU IRUFHLV0V
$QD)UDQFRHPDLO
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

 /LVWRIWDEOHV
(80HPEHU6WDWHV
/)81(03 1XPEHURIXQHPSOR\HGE\DJHDQGVH[
/)$&7 $FWLYHSRSXODWLRQE\DJHDQGVH[
/)$&757 $FWLYLW\UDWHVE\DJHDQGVH[
/)(03 (PSOR\HGSHUVRQVE\VHFWRUIXOOSDUWWLPHDQGVH[
/)(0357 (PSOR\PHQWUDWHVE\VH[
/)++ 1XPEHURIKRXVHKROGV
/)323 3RSXODWLRQE\DJHDQGVH[
&HQWUDO(XURSHDQFDQGLGDWHFRXQWULHV
;/)$&7 $FWLYHSRSXODWLRQE\DJHDQGVH[
;/)$&757 $FWLYLW\UDWHVE\DJHDQGVH[
;/)(03 (PSOR\HGSHUVRQVE\VHFWRUIXOOSDUWWLPHDQGVH[
;/)(0357 (PSOR\PHQWUDWHVE\VH[
;/)++ 1XPEHURIKRXVHKROGV
;/)323 3RSXODWLRQE\DJHDQGVH[
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

 'HWDLOHGGHVFULSWLRQ
3OHDVHQRWH)RUFDQGLGDWHFRXQWULHVWKHWHUULWRULDOXQLWVIRUWKHGLPHQVLRQ*(2
DUHQRW1876EXWVWDWLVWLFDOUHJLRQV
/)81(03 	

'LPHQVLRQV
 *(2 *HRSROLWLFDOHQWLWLHV1876DW1876OHYHOFRXQWULHV
 6(; 6
727$/ 7RWDO
0 0DOHV
) )HPDOHV
 $*( $JH
727$/ 7RWDO

ﬀ
ﬁ
ﬂﬃ

 !
 7,0(
"
#
%&
8QLWVSHUVRQV
/)323 3
+
;/)323 GLWWR
'LPHQVLRQV
 *(2 *HRSROLWLFDOHQWLWLHV1876DW1876OHYHO
 6(; 6
727$/ 7RWDO
0 0DOHV
) )HPDOHV
 $*( $JH
727$/ 7RWDO

-
ﬀ
.
!
4
 7,0(
"
8QLWVSHUVRQV
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

/)$&7 	

;/)$&7 GLWWR
'LPHQVLRQV
 *(2 *HRSROLWLFDOHQWLWLHV1876DW1876OHYHO
 6(; 6
727$/ 7RWDO
0 0DOHV
) )HPDOHV
 $*( $JH
727$/ 7RWDO


ﬀ
ﬁ
ﬂﬃ
 
!"#
%
 7,0(
+
-.
8QLWVSHUVRQV
/)$&757 $
;/)$&757 GLWWR
'LPHQVLRQV
 *(2 *HRSROLWLFDOHQWLWLHV1876DW1876OHYHO
 6(; 6
727$/ 7RWDO
0 0DOHV
) )HPDOHV
 $*( $JH
727$/ 7RWDO

ﬁ
"

#
!

 7,0(
+
.
8QLWV349:<=>?@ABC?
SRSXODWLRQ
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

/)(03 	
IXOOSDUWWLPHDQGVH[
;/)(03 GLWWR
'LPHQVLRQV
 *(2 *HRSROLWLFDOHQWLWLHV1876DW1876OHYHO
 6(; 6H[
727$/ 7RWDO
0 0DOHV
) )HPDOHV
 )7B37 :RUNWLPH
727$/ 7RWDO
37 3DUWWLPH
 1$&(&/,2 %UDQFK
FOLR5 $OOSRVLWLRQVRI1$&(&/,25VHHWDEOH
727$/ 7RWDO
 7,0( IURP\HDUO\
8QLWVSHUVRQV
/)(0357
;/)(0357 GLWWR
'LPHQVLRQV
 *(2 *HRSROLWLFDOHQWLWLHV1876DW1876OHYHO
 6(; 6H[
727$/ 7RWDO
0 0DOHV
) )HPDOHV
 7,0( IURP\HDUO\
8QLWV3HUFHQWDJHRIWKHHPSOR\HGSHUVRQVLQUHODWLRQWRWKHFRUUHVSRQGLQJSRSXODWLRQ

/)++ 1XPEHURIKRXVHKROGV
;/)++ GLWWR
'LPHQVLRQV
 *(2 *HRSROLWLFDOHQWLWLHV1876DW1876OHYHO
 '(*B85% 'HJUHHRIXUEDQLVDWLRQ
727$/ 7RWDO
'(* 'HQVHO\SRSXODWHGDUHD
'(* ,QWHUPHGLDWHDUHD
'(* 7KLQO\SRSXODWHGDUHD
 7,0( IURP\HDUO\
8QLWVKRXVHKROGV
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

 6FLHQFHDQGWHFKQRORJ\5	'SDWHQWV
 *HQHUDOSUHVHQWDWLRQ
'HILQLWLRQRI5	'
5HVHDUFKDQG'HYHORSPHQW LQFOXGHVFUHDWLYH RUNXQGHUWDNHQRQDVEDVLV LQ
RUGHUWRLQFUHDVHWKHVWRFNRI
LQFOXGLQJ RIPDQFXOWXUHDQGVRFL

DQGWKHXVHRIWKLVVWRFNRI WRGHYLVH DSSOLFDWLRQV)UDVFDWL0DQXDO

5	'H[SHQGLWXUH
5	'DUH DOO IXQGV XVHG IRU WKH UHDOLVDWLRQ RI 5	'LQFOXGH FXUUHQW
SHQVHVVXFKDV FRVWVRURQPDWHULDOVSOXVFDSLWDO
RQIRU EXLOGLQJVRU5HJLRQDOGDWDRQ5	'DW1876OHYHOVDQG
DUHVXSSOLHG 0HPEHU6WDWHVJ RQWKHEDVHRIQDWLRQDO6RPH0HP
EHU6WDWHVFDQQRW DUHJLRQDO IRUDOO5	' 6RPHWLPHVHULHV
FDQ DEUHDNGXHWRPHWKRGRORJLFDOUHYLVLRQVRURWKHUUHDVRQV'HWDLOVFDQEHIRXQG
ﬀﬁﬂ5	'$QQXDO6WDWLVWLFVRULQWKH)UDVFDWL0DQXDOFKDSWHU
5	'SHUVRQQHO
ﬃ RQ5	'VHFWRUVSOXVD V
GLUHFWVHUYLFHVWR5	'VXFKDVPDQDJHUDGPLQLVWUDWLYHVWDIIDQGRIILFHVWDII)RUPHWK
RGRORJLFDOQRWHVVHH5	' FKDSWHURUWKH)UDVFDWL0DQXDOFKDSWHU
!"#
5	'VHFWRUV
7KHVWUXFWXUHRIWKHVHFWRUVLQWKH5	'GRPDLQGLIIHUVLQRQH RUSRLQWIURPWKHVHFWR
ULDO VWUXFWXUH RI 1DWLRQDO $FFRXQWV 'XH WR WKH VSHFLDO LPSRUWDQFH RI 8QLYHUVLWLHV DQG
7HFKQLFDO&ROOHJHVWKHVHFWRUJRYHUQPHQWRI1DWLRQDO$FFRXQWVLVVSOLWLQ%JRYHUQ
PHQWVHFWRUDQG+LJKHUHGXFDWLRQVHFWRU7KHODWWHULQFOXGHVQRWDOOXQLYHUVLWLHV
FROOHJHV RI WDQG RWKHU LQVWLWXWHV RI SHGXFDWLRQ&WKHLU
VRXUFHRI ILQDQFHRU OHJDOVWDWXVEXWDOVRDOO UHVHDUFK LQVWLWXWHVVWDWLRQV
DQGFOLQLFVRSHUDWLQJXQGHUWKHGLUHFWFRQWURODGPLQLVWUDWHG RUDVVRFLDWHG KLJKHU
HGXFDWLRQHVWDEOLVKPHQWV)UDVFDWL0DQXDOFKDSWHU
3DWHQWV
$SDWHQWLVDOHJDOWLWOHRILQGXVWULDOS JUDQWLQJLWVR
WKHULJKWWR
SORLWDQLQYHQWLRQIRUDOLPLWHGDUHDDQGWLPH3DWHQWGDWDSURYLGHDPHDV
XUHRI5	'RXWSXW
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

5(*,2FRQWDLQVGDWDRQSDWHQWDSSOLFDWLRQVWRWKH(XURSHDQ3DWHQW2IILFH(32IURPWKH
UHJLRQVRIWKH0HPEHU6WDWHVRIWKH(XURSHDQ8QLRQDWWKH1876OHYHOVDQG7KHUH
DUH SDUWVWRWKHUHJLRQDOSDWHQWWDEOHQSDWHQWDSSOLFDWLRQVWRWKH(32,3&
	




+XPDQUHVRXUFHVLQ6FLHQFHDQG7HFKQRORJ\+567
$FFRUGLQJWRWKH&DQEHUUDPDQXDO+567DUHSHRSOH KRIXOILORQHRURWKHURIWKHI
LQJFRQGLWLRQV
D ﬀﬁ	 
E QRWﬂXDOLILHGDVDERYHEXWH LQDQ6	7RFFXSDWLRQ WKH
(PSOR\PHQWLQ+LJK7HFKQRORJ\VHFWRUVDQG.QRZOHGJH,QWHQVLYHVHUYLFHV
ﬃIURPWKH& /DERXU)RUFHGDWDLQWKLVGRPDLQUHODWHWRH
PHQWLQKLJKWHFKVHFWRUV PDQXIDFWXULQJDQGPRVWNLQWHQVLYHVHFWRUV LQWKH
VHUYLFHV
 (XURVWDWSXEOLFDWLRQV
(XURVWDW 5	'$QQXDO6WDWLVWLFV
 'DWDVRXUFHV
'DWDIURPWKH0HPEHU6WDWHVLVILUVWVHQWWRWKHVSHFLDOLVWXQLWRI(XURVWDW$5HJLRQDO
GDWDLVWKHQWUDQVPLWWHGWRWKHUHJLRQDOVHFWLRQ'DWDIURPWKH&HQWUDO(XURSHDQ&DQGL
 


 /HJDOEDVH




!


 &RQWDFWSHUVRQ
7KHFRQWDFWSHUVRQIRUWKHUHVHDUFKDQGGHYHORSPHQWVWDWLVWLFVLV0U)LOLSH$OYHVHPDLO


"
)RUPHWKRGRORJLFDOﬂXHVWLRQVSOHDVHFRQWDFWWKHVSHFLDOLVWLQXQLW$0U,EUDKLP/DDILD
HPDLO
 /LVWRIWDEOHV
7KHUH DUH HLJKW WDEOHV LQ WKLV FROOHFWLRQ EXW VRPH RI WKH GHILQLWLRQV PLJKW
FKDQJHGXULQJ
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

0HPEHU6WDWHV
(;3 ([SHQGLWXUHE\LQVWLWXWLRQDOVHFWRUVDW1876OHYHOV
3(56 (PSOR\PHQWE\LQVWLWXWLRQDOVHFWRUVDW1876OHYHOV
(+75' (PSOR\PHQWLQ+LJK7HFKQRORJ\VHFWRUV
3$7 3DWHQWVDSSOLFDWLRQVE\,3&VHFWLRQDW1876OHYHOV
3$7+7 +LJKWHFKSDWHQWVDSSOLFDWLRQVDW1876OHYHOV
+567 +XPDQ UHVRXUFHV LQ VFLHQFH DQG WHFKQRORJ\ ² DQQXDO GDWD E\
VHFWRURIDFWLYLW\
&HQWUDO(XURSHDQFDQGLGDWHFRXQWULHV
;5'(;3 5	'H[SHQGLWXUHE\VHFWRU²&(&&
;5'3(56 5	'HPSOR\PHQWE\VHFWRU²&(&&
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

 'HWDLOHGGHVFULSWLRQ
3OHDVHQRWH)RUFDQGLGDWHFRXQWULHVWKHWHUULWRULDOXQLWVIRUWKHGLPHQVLRQ*(2
DUHQRW1876EXWVWDWLVWLFDOUHJLRQV
(;3 	
DW1876OHYHOV
'LPHQVLRQV
 5'6(&725



ﬀ
ﬁﬂﬃ
 !"
#$
%ﬀ
EHV %XVLQHVVHQWHUSULVHVHFWRU
JRY *RYHUQPHQWVHFWRU
KHV +LJKHUHGXFDWLRQVHFWRU
SQS 3ULYDWHQRQSURILWVHFWRU
WRWDOBVHF $OOLQVWLWXWLRQDOVHFWRUV
 81,7 8QLWV
PLRBHXU'-./0+
PLRBHXUBNS 0LOOLRQVRIHXURDWSULFHV
PLRBQDF 0LOOLRQVRI
PLRBSSV4
SFBJGS 3HUFHQWDJHRI*'3
 *(2 *HRSROLWLFDOHQWLWLHV1876$W1876OHYHOV
 7,0(9:<
3(56=DW1876OHYHOV
'LPHQVLRQV
 5'6(&725ﬀﬀ
EHV %XVLQHVVHQWHUSULVHVHFWRU
JRY *RYHUQPHQWVHFWRU
KHV +LJKHUHGXFDWLRQVHFWRU
SQS 3ULYDWHQRQSURILWVHFWRU
WRWDOBVHF $OOLQVWLWXWLRQDOVHFWRUV
 81,7 8QLWV
KF +HDG&RXQW
IWHﬁ>?
SFBOEI@Aﬃﬂ
 *(2 *HRSROLWLFDOHQWLWLHV1876$W1876OHYHOV
 7,0();'
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

(+75' ( 	

'LPHQVLRQV
 9$5,$%/( 9DULDEOH
WRWBHPS 7ﬀﬁﬂﬃ !"#$
KLJKBWHF
&
)+
-
.
012
DQG
KLJKBPDQ +LJKWHFKPDQXIDFWXULQJVHFWRUV1$&(5HY
DQGWR
KLJKHUBPDQ +LJKHUWHFKPDQXIDFWXULQJ1$&(5HYDQG
FKH &34
, LBF
PHDVXUHPHQWFRQWURODQGLQVWUXPHQWDWLRQRSWLFV
1$&(5HYWR
PDF 0 8
DQG7UDQVSRUW1$&(5HY
KLJKBVHU +LJKWHFKVHUYLFHV1$&(5HYDQG
NLV .:

PDQ 0DQXIDFWXULQJ1$&(5HYWR
VHU 6HUYLFHV1$&(5HYWR
 81,7 8QLWV
 7KRXVDQGV
SFBHPS
;
*
 *(2 *HRSROLWLFDOHQWLWLHV1876$W1876OHYHO
 7,0(
<
=
3$7
>
?




@DW1876OHYHOV
'LPHQVLRQV
 ,3& ,QWHUQDWLRQDO3DWHQW&ODVVLILFDWLRQ
WRWBLSF 7RWDOQXPEHURISDWHQWDSSOLFDWLRQV
D 6HFWLRQ$+XPDQQHFHVVLWLHV
E 6ﬂA)ﬀ(C
F 6ﬁ
G 6
H 6!
I 6#.B
FXHYHQWLODWLRQRUGUDLQDJHLQRURIPLQHVRUWXQ
QHOV
J 6
K 6
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

 81,7 8QLWV
PLRBOI 1XPEHURIDSSOLFDWLRQVSHUPLOOLRQSHRSOHLQWKH
ODERXUIRUFH
PLRBSRS 1XPEHURIDSSOLFDWLRQVSHUPLOOLRQSHRSOHLQSRSX
ODWLRQ
QEBWRW 7RWDOQXPEHURIDSSOLFDWLRQV
 *(2 *HRSROLWLFDO HQWLWLHV1876$W1876OHYHOV
 7,0( 	

3$7+7 +LJKWHFKSDWHQWVDSSOLFDWLRQVDW1876OHYHOV
'LPHQVLRQV
 +73* +LJK7HFKSDWHQWJURXSVFRQVWUXFWHGXSRQ,3&VXEFODVVHVFRQ
VLGHUHGDV+LJK7HFK
WRWBKW 7RWDOKLJKWHFK
 81,7 8QLWV
PLRBOI 1XPEHURIDSSOLFDWLRQVSHUPLOOLRQSHRSOHLQWKH
ODERXUIRUFH
PLRBSRS 1XPEHURIDSSOLFDWLRQVSHUPLOOLRQSHRSOHLQSRSX
ODWLRQ
QEBWRW 7RWDOQXPEHURIDSSOLFDWLRQV
 *(2 *HRSROLWLFDOHQWLWLHV1876$W1876OHYHOV
 7,0(
+567 +ﬀﬁﬂﬃ
'LPHQVLRQV
 9$5,$%/( 9DULDEOH
KUVW !"#&)-
WKRXVDQGV
KUVWH +	.
(GXFDWLRQ,QWKRXVDQGV
KUVWR +

FXSDWLRQ,QWKRXVDQGV
KUVWF +
,QWKRXVDQGV
V	H 6FLHQWLVWVDQG(QJLQHHUV,QWKRXVDQGV
 6(&725 1$&(VHFWRU
WRWDOBQDFH3
4
+567
KLJKBWHF +LJKWHFKWRWDO1$&(5HYWR
DQG
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

KLJKBPDQ +LJKWHFKPDQXIDFWXULQJVHFWRUV1$&(5HY
DQGWR
KLJKHUBPDQ +LJKHUWHFKPDQXIDFWXULQJ1$&(5HYDQG
FKH & 	

,	F (ﬀﬁ
PHDVXUHPHQWFRQWURODQGLQVWUXPHQWDWLRQRSWLFV
1$&(5HYWR
PDF 0 ﬂﬃ
DQG7UDQVSRUW1$&(5HY
KLJKBVHU +LJKWHFKVHUYLFHV1$&(5HYDQG
NLV . 
WRWRDQG
PDQ 0DQXIDFWXULQJ1$&(5HYWR
VHU 6HUYLFHV1$&(5HYWR
 *(2 *HRSROLWLFDOHQWLWLHV1876$W1876OHYHO
 7,0(!"#
;5'(;3%)-/4
'LPHQVLRQV
 5'6(&725 5HVHDUFKDQGGHYHORSPHQWVHFWRU
WRWDOBVHF $OOVHFWRUV
EHV %XVLQHVVHQWHUSULVHVHFWRU
JRYBWRW *RYHUQPHQWVHFWRUWRWDO
KHV +LJKHUHGXFDWLRQVHFWRU
 81,7 8QLWV
0,2B1$& 0LOOLRQVRI
 *(2 6WDWLVWLFDOUHJLRQVDWOHYHO
 7,0(ﬂ
1RWHV
&= &ROXPQ´WRWDOBVHF$OOVHFWRUVµLQFOXGHVDOVR313VHFWRU
(( *RYHUQPHQWVHFWRULQFOXGHV313VHFWRU
+8 7KHUHJLRQDOGDWDGRHVQRWPDWFKWKHQDWLRQDOWRWDO
6, $OOVHFWRUVLQFOXGH313VHFWRU
6. 'DWDIRU9:WKHDGPLQLVWUDWLYHWHUULWRULDODUUDQJHPHQWLQ
XVHVLQFHVW RI$XJXVW
;5'3(56 (<
'LPHQVLRQV
 5'6(&725 5HVHDUFKDQGGHYHORSPHQWVHFWRU
WRWDOBVHF $OOVHFWRUV
EHV %XVLQHVVHQWHUSULVHVHFWRU
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

JRYBWRW *RYHUQPHQWVHFWRUWRWDO
KHV +LJKHUHGXFDWLRQVHFWRU
 81,7 8QLWV
QEU 1XPEHURISHUVRQVDEVROXWHYDOXH
SFBHPS 	

IWX
SFBDFW 3
 *(2 6WDWLVWLFDOUHJLRQVDWOHYHO
 7,0(
1RWHV
&= &ROXPQ´WRWDOBVHF$OOVHFWRUVµLQFOXGHV313VHFWRU
(( )RU WRWDO HPSOR\PHQW DQGﬀRUNLQJ SRSXODWLRQ WKH /)6 GDWDﬁﬂ
XVHG
6, ,Q ´WRWDOBVHF$OO VHFWRUVµ WKH VXPRI WKH UHJLRQVGRHV QRWPDWFK
WKHQDWLRQDOWRWDODVWRWDODOVRLQFOXGHVWKH313VHFWRU
6. 'DWDIRUﬃ WKHDGPLQLVWUDWLYHWHUULWRULDODUUDQJHPHQWLQ
XVHVLQFHVW RI$XJXVW
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

 6WUXFWXUDOEXVLQHVVVWDWLVWLFV
 *HQHUDOSUHVHQWDWLRQ
7KH6%6VWUXFWXUDOEXVLQHVVVWDWLVWLFVGHVFULEHVWKH RIEXVLQHVVHVLQWKH(XUR
SHDQ8QLRQ7KHUHJXODWLRQDSSOLHV WRDOOPDUNHWDFWLYLWLHV	DJULFXOWXUHQ





7KHVWDWLVWLFDOXQLWVXVHGIRUWKHFRPSLODWLRQRIVWUXFWXUDOEXVLQHVVVWDWLVWLFVDUHOLVWHGLQ
6HFWLRQ,RIWKH$ WR&RXQFLO5HJXODWLRQ((&1RRQWKHVWDWLVWLFDOXQLWVIRU



ﬀﬁ
5HJLRQDO6%6GDWDIRUWKH&HQWUDO(XURSHDQ&DQGLGDWHFRXQWULHVLVQRW HWDYDLODEOHEXW
ﬂ

'HILQLWLRQVDUHDVIROORZV
(QWHUSULVH
7KHHQWHUSULVH LV WKH VPDOOHVW FRPELQDWLRQRI OHJDOXQLWV WKDW LV DQRUJDQLVDWLRQDOXQLW
SURGXFLQJJRRGVRUVHUYLFHV KLFKEHQHILWV IURPDFHUWDLQGHJUHHRID LQGHFL
VLRQPDNLQJIRU WKHDOORFDWLRQRI LWVFXUUHQW UHVRXUFHV$QHQWHUSULVHFDUULHV
ﬃ




 !
"
#
)
+
7KH-.XQLW .$8JURXSVDOO WKHSDUWVRIDQHQWHUSULVHFRQWULEXWLQJ WR WKH
SHUIRUPDQFHRIDQ DWFODVVOHYHOIRXUGLJLWVRI1$&(5HYDQGFRUUHVSRQGVWR
RQHRUPRUHRSHUDWLRQDOVXEGLYLVLRQVRIWKHHQWHUSULVH7KHH/LQIRUPDWLRQ.
WHPPXVWEHFDSDEOHRILQGLFDWLQJRUFDOFXODWLQJIRUHDFK.$8DWOHDVWWKHYDOXHRISUR
GXFWLRQLQWHUPHGLDWHFRQVXPSWLRQFRVWVWKHRSHUDWLQJVXUSOXVDQGH
 

/RFDOXQLW
7KHORFDOXQLWLVDQHQWHUSULVHRUSDUWWKHUHRIHJD RUNVKRSRIILFH
PLQH RU GHSRW VLWXDWHG LQ D J
	LGHQWLILHG SODFH $W RU IURP WKLV SODFH HFR
QRPLFLVFDUULHGRXWIRU VDYHIRUFHUWDLQRQHRUPRUHSHUVRQV
0
&UHGLWLQVWLWXWH
&UHGLW LQVWLWXWLRQV DUH GHILQHG LQ WKH ILUVW LQGHQW RI $UWLFOH  RI &RXQFLO 'LUHFWLYH
23ﬀ
4
5
LQVWLWXWLRQPHDQVDQXQGHUWDNLQJ KRVHEXVLQHVVLVWRUHFHLYHGH

5

5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

'DWDLVSURYLGHG WKH1DWLRQDO6WDWLVWLFDO,QVWLWXWHRUWKHQDWLRQDOFHQWUDOEDQNLQHDFK
(80HPEHU6WDWHIRUHDFKWKHUHLVRRQHGDWDSURYLGHU,WLVFROOHFWHGRQDQ
DQQXDOEDVLVWPRQWKV
 (XURVWDWSXEOLFDWLRQV
6WUXFWXUDOEXVLQHVVVWDWLVWLFV1DWLRQDOPHWKRGRORJLHV&'520
3DQRUDPDRI(XURSHDQEXVLQHVV
 'DWDVRXUFHV
7KHGDWDFROOHFWLRQLVFDUULHGRXW WKH1DWLRQDO6WDWLVWLFDO2IILFHVDQGWKHDJJUHJDWHG
	






 /HJDOEDVH
$OO6%6GDWD LVEDVHGRQDELQGLQJ OHJDO DFW RI WKH&RXQFLO5HJXODWLRQﬀﬁRI
ﬂﬃ !"#
 &RQWDFWSHUVRQ
7KH FRQWDFW SHUVRQ IRU WKH 6WUXFWXUDO EXVLQHVV VWDWLVWLFV LV 0U )LOLSH $OYHV HPDLO




0U3DXO)HXYULHUHPDLOIRUVVEVWDEOHV

+-HUVHPDLOIRUVFUHGWDEOHV
 /LVWRIWDEOHV
66%6, 
6&5(' 6WDWLVWLFVRQFUHGLWLQVWLWXWLRQV
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

 'HWDLOHGGHVFULSWLRQ
66%6 6 	

'LPHQVLRQV
 1$&( &ODVVLILFDWLRQRIHFRQRPLFDFWLYLWLHV²1$&(5HY
F 0
FD

ﬀﬁﬂﬃ

 
!
FD "#
FD %
FD 0LQLQJRIXUDQLXPDQGWKRULXPRUHV
FE
FE 0LQLQJRIPHWDORUHV
FE
G 0DQXIDFWXULQJ
GD
GD 0DQXIDFWXUHRIIRRGSURGXFWVDQGEHYHUDJHV
GD 0DQXIDFWXUHRIWREDFFRSURGXFWV
GE
GE
GE) 
GF 0DQXIDFWXUHRIOHDWKHUDQGOHDWKHUSURGXFWV
GF+"
GG
GG,+
GH
SULQWLQJ
GH 0DQXIDFWXUHRISXOSSDSHUDQGSDSHUSURGXFWV
GH 3XEOLVKLQJSULQWLQJUHSURGXFWLRQRIUHFRUGHGPHGLD
GI 0DQXIDFWXUHRIFRNHUHILQHGSHWUROLXPSURGXFWVDQGQXFOHDUIXHO
GI 0DQXIDFWXUHRIFRNHUHILQHGSHWUROLXPSURGXFWVDQGQXFOHDUIXHO
GJ 0DQXIDFWXUHRIFKHPLFDOVFKHPLFDOSURGXFWVDQGPDQPDGHILEUHV
GJ 0DQXIDFWXUHRIFKHPLFDOVDQGFKHPLFDOSURGXFWV
GK 0DQXIDFWXUHRIUXEEHUDQGSODVWLFSURGXFWV
GK 0DQXIDFWXUHRIUXEEHUDQGSODVWLFSURGXFWV
GL 0DQXIDFWXUHRIRWKHUQRQPHWDOOLFPLQHUDOSURGXFWV
GL 0DQXIDFWXUHRIRWKHUQRQPHWDOOLFPLQHUDOSURGXFWV
-0DQXIDFWXUHRIEDVLFPHWDOVDQGIDEULFDWHGPHWDOSURGXFWV
 0DQXIDFWXUHRIEDVLFPHWDOVDQGIDEULFDWHGPHWDOSURGXFWV
ﬂﬀ( ﬁ!+#'
GN.
GN
GO
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

GO 	

GO
GO 
DQGDSSDUDWXV
GO 0DQXIDFWXUHRIPHGLFDOSUHFLVLRQDQGRSWLFDOLQVWUXPHQWV

GP
GP 0DQXIDFWXUHRIPRWRUYHKLFOHVWUDLOHUVDQGVHPLWUDLOHUV
GP
GQ 0DQXIDFWXULQJQHF
GQ
GQ
H (
H (
H &
ﬀ
I &RQVWUXFWLRQ
I FRQVWUXFWLRQ
J :
DQGSHUVRQDODQGKRXVHKROGJRRGV
J 6DOHPDLQWHQDQFHDQGUHSDLURIPRWRUYHKLFOHV
J 6DOHRIPRWRUYHKLFOHV
J 0DLQWHQDQFHDQGUHSDLURIPRWRUYHKLFOHV
J 6DOHRIPRWRUYHKLFOHSDUWVDQGDFFHVVRULHV
Jﬁ
J 5HWDLOVDOHRIDXWRPRWLYHIXHO
Jﬂﬃ
	
J :KROHVDOHRQDIHHRUFRQWUDFWEDVLV
J

J :KROHVDOHRIIRRGEHYHUDJHVDQGWREDFFR
J :KROHVDOHRIKRXVHKROGJRRGV
J
VFUDS
J
J 
J 
VRQDODQGKRXVHKROGJRRGV
J!
J
J 5HWDLOVDOHRISKDUPDFHXWLFDOPHGLFDOJRRGVFRVPHWLF
J
J 5HWDLOVDOHRIVHFRQGKDQGJRRGVLQVWRUHV
J 5HWDLOVDOHQRWLQVWRUHV
J 5HSDLURISHUVRQDODQGKRXVHKROGJRRGV
K +RWHOVDQGUHVWDXUDQWV
K +RWHOVDQGUHVWDXUDQWV
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

L 7UDQVSRUWVWRUDJHDQGFRPPXQLFDWLRQ
L / 	

L :DWHUWUDQVSRUW
L $LUWUDQVSRUW
L 6
DJHQFLHV
L 3RVWDQGWHOHFRPPXQLFDWLRQV
N 5HDOHVWDWHUHQWLQJDQGEXVLQHVVDFWLYLWLHV
N 5HDOHVWDWHDFWLYLWLHV
N
SHUVRQDODQGKRXVHKROGJRRGV
N &RPSXWHUDQGUHODWHGDFWLYLWLHV
N 5HVHDUFKDQGGHYHORSPHQW
N 2WKHUEXVLQHVVDFWLYLWLHV
 9$5,$%/( (FRQRPLFLQGLFDWRU
Y 1XPEHURIORFDOXQLWV
Y :DJHVDQG6DODULHV
Y *URVVLQYHVWPHQWLQWDQJLEOHJRRGV
Y
Y
Yﬀ

Y
Yﬁ
 *(2 7HUULWRULDOXQLWVDW1876OHYHO
 7,0(ﬂﬃ !"#
1RWHV
 


'
)
	
6&5(' 6WDWLVWLFVRQFUHGLWLQVWLWXWLRQV
'LPHQVLRQV
ﬁ+-3

Y '
R 2SWLRQDO
 81,7 8QLWV
QEU 1XPEHUDEVROXWHYDOXH
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

PLRBHXU 0 	

 9$5,$%/( (FRQRPLFDOLQGLFDWRU
Y 1XPEHURIORFDOXQLWV
Y :DJHVDQGVDODULHV
Yﬀ
 1DFH &ODVVLILFDWLRQRIHFRQRPLFDFWLYLWLHV²1$&(5HY
ﬁB 7RWDOFUHGLWLQVWLWXWLRQV
ﬂﬃ
 2WKHUFUHGLWJUDQWLQJ
 *(2 7HUULWRULDOXQLWVDW1876OHYHO
 7,0( !	
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

 +HDOWKVWDWLVWLFV
 *HQHUDOSUHVHQWDWLRQ
&DXVHVRIGHDWK
'DWDVRXUFHDQGTXDOLW\
(XURVWDW
V&DXVHVRI'HDWK6WDWLVWLFV LV WKH FROOHFWLRQE\(XURVWDW RI VWDWLVWLFDOGDWDRQ
FDXVHVRIGHDWKEHORZUHIHUUHGWRDV&2'GDWDDWVXEQDWLRQDO1876OHYHO
7KHVHVHULHV FRQWDLQ&2'GDWD VLQFH H[FHSW IRU%HOJLXPGLVDJJUHJDWHGE\
VH[E\FDXVHVRIGHDWKE\FRXQWU\DQGIRUWKH(XURSHDQ8QLRQE\UHJLRQDW1876
OHYHO
7DEOHVFRQWDLQWKHDEVROXWHQXPEHUVDQGFUXGHGHDWKUDWHVIRUGDWDDWVXEQDWLRQDOOHYHO
)RUGDWDDWUHJLRQDOOHYHORQO\FUXGHGHDWKUDWHVDUHJLYHQ6WDQGDUGLVHGUDWHVDWUHJLRQDO
OHYHOZLOOEHLQFOXGHGLQVXEVHTXHQWYHUVLRQVIRUUHDVRQVGLVFXVVHGEHORZ
7KHGDWDFRPSLOHGLQWKLVVHULHVDUHREWDLQHGIURPWKHGDWDSURYLGHGE\WKH1DWLRQDO6WD
WLVWLFDO ,QVWLWXWHV 16,VDQGRIGHVLJQDWHGJRYHUQPHQWDODJHQFLHVRI WKH(80HPEHU
6WDWHV7KH(XURVWDW7DVN)RUFHRQ
&DXVHVRIGHDWKVWDWLVWLFV
 7)&2'KDVEHHQSDU
WLFXODUO\KHOSIXOLQWKHUHDOLVDWLRQRIWKLVGDWDVHULHV
7KHTXDOLW\RIWKHGDWDLVVXEMHFWWRWKHZD\LQZKLFKWKHLQIRUPDWLRQRQFDXVHVRIGHDWK
LVUHSRUWHGDQGFODVVLILHGLQHDFKFRXQWU\3URFHGXUHVIRUWKHFROOHFWLRQRIFDXVHRIGHDWK
GDWDDUHUHODWLYHO\KRPRJHQHRXVEHWZHHQ(XURSHDQFRXQWULHVGHDWKFHUWLILFDWHIRUP,Q
WHUQDWLRQDO&ODVVLILFDWLRQRI'LVHDVHV  ,Q VSLWH RI WKHVH FRPPRQ IHDWXUHV LPSRUWDQW
TXDOLW\ DQG FRPSDUDELOLW\ LVVXHV UHPDLQ ,W VKRXOG EH QRWHG WKDW LQWHUFRXQWU\ GLIIHU
HQFHVLQSDUWLFXODUIRUVSHFLILFFDXVHVVXFKDVDFFLGHQWVGUXJDEXVHRUDOFRKROUHODWHG
GHDWKPD\EHFDXVHGE\FHUWLILFDWLRQDQGRUFRGLQJGLIIHUHQFHV
6LQFH(85267$7GHFLGHG WRDGGUHVVDW&RPPXQLW\ OHYHOD UHYLVHGSURFHGXUH IRU
UHSRUWLQJRQ
FDXVHVRIGHDWKVWDWLVWLFV
DVZHOODVWKHSUREOHPRIFRPSDUDELOLW\RIWKHVH
VWDWLVWLFV7KHSURSRVDOV IRU IXWXUHZRUNZHUHHQGRUVHGE\ WKH:RUNLQJ*URXS :*RQ
3XEOLF+HDOWK6WDWLVWLFVZKLFK DW LWVPHHWLQJ LQ )HEUXDU\  HVWDEOLVKHG WKH 7DVN
)RUFHRQ
&DXVHVRIGHDWKVWDWLVWLFV
7)&2'
:LWKWKHDJHQHUDODLPWRLPSURYHWKHTXDOLW\DQGFRPSDUDELOLW\RIFDXVHRIGHDWKGDWD
WKHVSHFLILFDLPVRIWKHZRUNRIWKLV7)&2'DUH
L WR SUHSDUH LQLWLDWLYH IRU GDWD TXDOLW\ LPSURYHPHQW DQG UHSRUWLQJ RI FDXVHV RI
GHDWK
LL WR H[DPLQHPHWKRGRORJLFDO SUREOHPV UHODWHG WR VSHFLILF FDXVHV RI GHDWK HJ LOO
GHILQHGFDXVHVYLROHQWGHDWKGHDWKVUHODWHGWRFRQGLWLRQVVXFKDVDOFRKRORUGUXJ
DEXVH
LLL WRPDNHUHFRPPHQGDWLRQVWR0HPEHU6WDWHVRQLPSURYHPHQWLQTXDOLW\DQGFRP
SDUDELOLW\
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

$QR RIWKHVLWXDWLRQLQWKH(XURSHDQFRXQWULHVRQFHUWLILFDWLRQDQGFRGLQJSUDF
WLFHVUHVXOWHGIURPDQRQWKHUHJLVWUDWLRQRIFDXVHVRIGHDWKDPRQJ(8FRXQWULHV
FDUULHG RXW LQ 	6&,16(50 ,QVWLWXW 1DWLRQDO GH OD 6DQWp HW GH OD 5HFKHUFKH
0pGLFDOH )UDQFH
WKHDVVLVWDQFHRI WKH(XURVWDW 7IRU(XURVWDW0RUH GH
WDLOHGLQIRUPDWLRQLHRQFDXVHVRIGHDWK VSHFLDODWWHQWLRQRQWKHLVVXHRIXQ

DQGLOOGHILQHGFDXVHVDQGRQSUREOHPVOLQNHGWR OHJDO LQYHVWLJDWLRQVFRQILGHQWL
DQG UXOHV DSSOLHG IRU FHUWLILFDWLRQ RIDQG X FDXVHV DUH EHLQJ
FROOHFWHG
&DXVHVRIGHDWK©(8523($16+257/,67ª
)RULWVGHPRJUDSKLFVWDWLVWLFV(XURVWDWXVHGWR DVKRUWOLVWRIJURXSLQJVRI
FDXVHVRIGHDWK,QDOO0HPEHU6WDWHVKDYHEHHQFRQVXOWHGRQ
SURSRVDOV
IRU D UHYLVHG UHSRUWLQJ RQFDXVHV RI GHDWK V DQG0HPEHU6WDWHV DJUHHG WR FR
RSHUDWHWRDUULYHDWDPRUHGHWDLOHGGDWDFROOHFWLRQDW(8OHYHO
7KH:RUNLQJ*URXSRQ 3XEOLF+HDOWK JDYHPDQGDWHWRWKH7DVN)RUFH7)RQ
&DXVHVRIGHDWKVWDWLVWLFVWR RUNRXWWRJHWKHU (XURVWDWSUDFWLFDOSRLQWVDQGWHFKQL
FDODVSHFWV
$OO0HPEHU6WDWHVﬀﬁWKHXVHRIDVKRUWOLVWRI FDXVHVRIG DVDQLPSRUWDQW
WRRO IRU LQWHUQDWLRQDO FRPSDULVRQV RI PGDWD S IRU DW UHJLRQDO
ﬂ
ﬃUHVXOWVVXFKDVUHWURVSHFWLYHVWXGLHVDQG

 HFWLRQV )RU WKRVH0HPEHU 6WDWHV D QDWLRQDO VKRUW OLVWV D!"#D
(XURSHDQVKRUWOLVWFRXOGEHXVHGLQVXSSOHPHQW
7KH&2'VHOHFWHGLQWKHOLVWKDYHEHHQFKRVHQ WKHDVVLVWDQFHRIWKH 
DIWHUFDUHIXO
RI OLVWVEHLQJXVHG WKH0HPEHU6WDWHVDQGRILQWHUQD
WLRQDOV WDEXODWLRQOLVWVRI:+2,W LQFOXGHVWKHPRVWUHOHYDQW&2'IRU(8DQG
%
• 
 
• 
• 
• 

 
• 

	

$QRWKHU LPSRUWDQWHOHPHQW IRUDUULYLQJDW WKHDFWXDOOLVW WKDWQRWDOO06FROOHFW
GDWDDWWKHVDPHOHYHORIGHWDLORIWKH,QWHUQDWLRQDO&ODVVLILFDWLRQRI'LVHDVHV,&':RUOG
+HDOWK2UJDQLVDWLRQVRPHDWGLJLWRWKHUVDWGLJLW OHYHODQGWKDW06GRQRWDOO LQ
-.


#
ﬂWRKDPSHU
WKHFROOHFWLRQRIFRPSDUDEOH&2'VWDWLVWLFVLQ(XURSH6LQFH VKRUWOLVWVFRXOGQRW
EHXVHGIRUWKHGLIIHUHQW,&'YHUVLRQVFDUH WDNHQIRUDOOWKHFDXVHVLQFOXGHGLQ
WKHOLVWEHLQJ FRPSDWLEOH DOO WKH YHUVLRQVRI ,LQ IDFW WKLV LV D VKRUW OLVW IRU
&RUHGDWD
7KH ILUVW W VHULHV JLYH GDWD DW VXEQDWLRQDO OHYHO ﬃDJH JURXSV DQG E
FDXVHRIGHDWK &2' OLVW 7KH ILUVW VHULHV FRQWDLQV WKHDEVROXWH QXPEHUV RI GHDWKV
7KHVHFRQGVHULHVJLYHVDJHVSHFLILFGHDWKUDWHVSHUSRSXODWLRQ+6WDQGDUG
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

LVHGUDWHVDUH JLYHQIRUGDWDDWDQDWLRQDOIRUGDWDDWUHJLRQDOOHYHOFUXGH
GHDWKUDWHVDUHJLYHQ6WDQGDUGLVHGUDWHVDWUHJLRQDOOHYHOEHLQFOXGHGLQ	

SXEOLFDWLRQV,WLVLPSRUWDQWWRUHDOLVHWKDWLWLVWKHDEVROXWHQXPEHUDQGWKHFUXGHGHDWK
UDWH WKDWUHIOHFWV WKHEXUGHQRIGLVHDVH LQDVWDQGDUGLVHGUDWHV LQGLFDWHGLIIHU
	


$WKLUGVHULHVJLYHVGDWDDWQDWLRQDODQGDWUHJLRQDO 1876 OHYHO LQFUXGHGHDWKUDWHV
SHURISRSXODWLRQJURXSVDQG FDXVHRIGHDWK&2'
OLVW)RU UHDVRQVRI VRPHﬀRU VRPH JﬁKDYHEHHQFRP
SUHVVHG
6LQFH(XURVWDWEHPDNLQJFRPSDULVRQVDWWKH1876OHYHOWKHQXPEHURIGHDWKV
HDFKFDXVHLQWKHOLVW EHY VPDOOWKXVOHDGLQJWRDVPDOOQXPEHUVHIIHFW ,I
WKHQXPEHURIGHDWKVIURPRQHFDXVHLVIRULQVWDQFHﬂLQRQH HDUﬃLQWKH HDU
WKHQXPEHULQFUHDVHV DQRWKHU WKDQWKHWRWDOQXPEHURIGHDWKVDQGWKHGHDWKUDWH
IURPWKDWFDXVHKDVDQGLVWKHUHIRUHXQVWDEOHIURP HDUWR HDU7KLVPDNHVLW
WRXVHIRUWKHGDWDDWUHJLRQDOOHYHODWOHDVWWKUHH UROOLQJDYHUDJHVWRDYRLG
PLVOHDGLQJ IOXFWXDWLRQV&DOFXODWLRQV IRU WKLVDUHRQJRLQJDQGVWDQGDUGLVHGUDWHVDW UH
 
$WQDWLRQDO OHYHO WKHQXPEHU RI GHDWKV LVQRW WRR VPDOO DQG WKHUHIRUH WKH GLUHFW VWDQ
!"#%

+HDOWKSHUVRQQHO
*
-
'LIIHUHQWFRQFHSWVP EHXVHGWRFROOHFWGDWDRQWKHQXPEHURIS DW1876OHYHO
'DWDDWQDWLRQDOOHYHODUHGLVDJJUHJDWHGI WKHFULWHULDRIGRFWRUVRQD RU





./

w ,QVRPHFRXQWULHVGDWDFRYHU	LQ0*%'.'*5)58.7KLV
LQFOXGHV DPHGLFDOSUDFWLFHDQGWKRVH DPHGLFDO
1%7KHILJXUHV DOVRFRYHUWKHVSUDFWLVLQJS/
VLQFH,5/
w 
(QWLWOHGWRSUDFWLVH
LVDGLIIHUHQWFRQFHSWXVHGLQVRPHRWKHUFRXQWULHV(,1/
3),1WRFROOHFWGDWDRQWKHQXPEHURIS0RVWRIWKHWLPHLWLVUHJDUGHG
DVHWRUHJLVWUDWLRQ LQDSURIHVVLRQDO0HGLFDO2UGHU7KLVFRQFHSWFRYHUV
FHUWDLQﬁLQ DQGVRPH DUHQRWLQ $ EH
HQWLWOHG WR SUDFWLVH EXWKDYHQRPHGLFDO SUDFWLFH KH FRXOGRUN LQUH

!
2QH P UHIHUGDWDWRGLIIHUHQWFRQFHSWV)RULQ GDWDRQWKHQD
WLRQDOOHYHODUHEDVHGRQWKH HQWLWOHGWRSUDFWLVHEXWRQWKHUHJLRQDOOHYHOWKH
FRQFHSWXVHGLVWKH DPHGLFDOSUDFWLFH7KHILJXUHV FRPHIURPGLIIHU
HQWVRXUFHV(JWKHﬃﬀPHGLFDORUGHU FROOHFWGDWDRQDOOWKH HQ
WLWOHGWRSUDFWLVHDQGWKH16,RUWKH RI+HDOWKP UHIHULWVGDWDWRS





5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

,QRUGHUWRFRQWUROWKH 	
RIWKHVHGDWD(XURVWDWKDVWULHGWRXQGHUVWDQGWKH
FRQFHSWVXVHG WKH FRXQWULHVEHKLQG WKHGDWD VHQG WRXV IRU VHYHUDO7KH

WDEOH WKDWGDWDDUHQRWDWWKLVWLPH FRPSDUDEOH0RUHGHWDLOHG


6XPPDU\WDEOH&RQFHSWVXVHGIRUGDWDRQWKHQXPEHURISK\VLFLDQV
,QDFWLYLW\ 5HJLVWHUHG
SUDFWLVLQJ
RUQRW
(QWLWOHG
WRSUDF
WLVH
5HPDUN
:LWKDPHGL
FDOSUDFWLFH
% ; VWRPDWRORJLVWVLQFOXGHG
'. ;
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*HQHUDO5HJLVWHURI0HGLFDO3UDFWLWLR
QHUVUHJDUGOHVVRIWKHDUHDLQZKLFK
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, ( GHQWLVWVLQFOXGHGXQWLO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'./
VLQFH
w 
(QWLWOHGWRSUDFWLVH
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8. ; ; 1+6RQO\VWRPDWRORJLVWVQRWLQFOXGHG
3KDUPDFLVWV
,Q SULQFLSOH WKH VHULHV VKRXOG FRQWDLQHG WKH QXPEHU RI SKDUPDFLVWV LQ 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

1%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HUDJH
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FHPEHU
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WR'H
FHPEHU
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HUDJH
7KHQXPEHURIEHGVLVJLYHQDWDQQXDOOHYHODQGLQ
FOXGHVEHGVIRUIXOOLQSDWLHQWDFFRPPRGDWLRQ0LOLWDU\
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FOXGHG1XUVLQJFDUHEHGVDUHH[FOXGHG
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7KHDFFRPPRGDWLRQHVWDEOLVKPHQWFRQIRUPVWRWKHGHILQLWLRQRIORFDOXQLWDVWKHSURGXF
WLRQXQLW7KLV LV LUUHVSHFWLYHRI KHWKHU WKHDFFRPPRGDWLRQ RI WRXULVWV LV WKHPDLQ RU
7KLVPHDQVWKDWDOOHVWDEOLVKPHQWVDUHFODVVLILHGLQWKHDFFRPPRGD
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1XPEHURIEHGURRPV
$EHGURRPLVWKHXQLWIRUPHG RQHURRPRUJURXSVRIURRPVFRQVWLWXWLQJDQLQGLYLVLEOH
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WRDFFRPPRGDWHRQH W RU VHYHUDOSHRSOH LW LVXVHIXO WR F&WKH URRPV


7KHQXPEHURI URRPVLVWKHQXPEHUWKHHVWDEOLVKPHQW'
KDV DYDLODEOH WR DFFRPPRGDWH JXHVWV RYHUQLJKW YLVLWRUV URRPVXVHG WKH
IRUWKHHVWDEOLVKPHQW,IDURRPLVXVHGDVDSHUPDQHQWUHVLGHQFHIRU
PRUH WKDQD HDU LW VKRXOGQRW EH LQFOXGHG%DWKURRPVDQG WRLOHWV GRQRW FRXQW DV D
URRP$QDSDUWPHQWLVDVSHFLDOW RIURRP,WFRQVLVWVRIRQHRUPRUHURRPVDQGKDVD
NLWFKHQXQLWDQGLWVR EDWKURRPDQGWRLOHW$SDUWPHQWV EHKRWHOVHUYLFHVLQ
DSDUWPHQWKRWHOV RU KRWHO VHUYLFHV&DELQV FRWWDJHVKXWV FKDOHWV	
DQGYLOODVFDQEHWUHDWHGOLNHEHGURRPVDQGDSDUWPHQWVLHWREHOHWDVDXQLW
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FRUGLQJWRWKHLUF3)URPDWRXULVPVWDQGSRLQW SHUVRQKRPRYHVWRDQRWKHU
SODFHDQGLQWHQGVWR WKHUHIRUPRUHWKDQRQH HDU LV LDVVLPL
ODWHG RWKHUUHVLGHQWVRIWKDW SODFH4UHVLGLQJDEURDG UHWXUQWR
WKHLU RI RQD YLVLWDUHLQFOXGHG QRQUHVLGHQWYLVLWRUV
LVLQGLFDWHGLQWKHS5SDVVSRUWRURWKHULGHQWLILFDWLRQGRFXPHQW KLOH
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

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7RXULVW$FFRPPRGDWLRQ
7RXULVW DFFRPPRGDWLRQ   $Q\ IDFLOLW\ WKDW UHJXODUO\ RU RFFDVLRQDOO\ SURYLGHV RYHUQLJKW
DFFRPPRGDWLRQIRUWRXULVWV
7KHWRXULVWDFFRPPRGDWLRQW\SHVDUHDVIROORZV
• &ROOHFWLYHWRXULVWDFFRPPRGDWLRQHVWDEOLVKPHQWV
• +RWHOVDQGVLPLODUHVWDEOLVKPHQWV
• 2WKHUFROOHFWLYHDFFRPPRGDWLRQHVWDEOLVKPHQWV
• 7RXULVWFDPSVLWHV
• 6SHFLDOLVHGHVWDEOLVKPHQWV
• 3ULYDWHWRXULVWDFFRPPRGDWLRQ
• 5HQWHGDFFRPPRGDWLRQ
• 2WKHUW\SHVRISULYDWHDFFRPPRGDWLRQ
&ROOHFWLYHWRXULVWDFFRPPRGDWLRQHVWDEOLVKPHQWV
$Q DFFRPPRGDWLRQ HVWDEOLVKPHQW WKDW SURYLGHV RYHUQLJKW ORGJLQJ IRU WKH WUDYHOOHU LQ D
URRPRUVRPHRWKHUXQLWEXW WKHQXPEHURISODFHV LWSURYLGHVPXVWEHJUHDWHU WKDQD
VSHFLILHGPLQLPXPIRUJURXSVRISHUVRQVH[FHHGLQJDVLQJOHIDPLO\XQLWDQGDOOWKHSODFHV
LQWKHHVWDEOLVKPHQWPXVWFRPHXQGHUDFRPPRQFRPPHUFLDOW\SHPDQDJHPHQWHYHQLI
LWLVQRQSURILWPDNLQJ
+RWHOVDQGVLPLODUHVWDEOLVKPHQWV
+RWHOV DQG VLPLODU HVWDEOLVKPHQWV DUH W\SLILHG DV EHLQJ DUUDQJHG LQ URRPV LQ QXPEHU
H[FHHGLQJDVSHFLILHGPLQLPXPDVFRPLQJXQGHUDFRPPRQPDQDJHPHQWDVSURYLGLQJ
FHUWDLQVHUYLFHVLQFOXGLQJURRPVHUYLFHGDLO\EHGPDNLQJDQGFOHDQLQJRIVDQLWDU\IDFLOL
WLHVDVJURXSHGLQFODVVHVDQGFDWHJRULHVDFFRUGLQJWRWKHIDFLOLWLHVDQGVHUYLFHVSURYLGHG
DQGDVQRWIDOOLQJLQWKHFDWHJRU\RIVSHFLDOLVHGHVWDEOLVKPHQWV
+RWHOV
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

2WKHUFROOHFWLYHHVWDEOLVKPHQWVDQG6SHFLDOLVHGHVWDEOLVKPHQWV
$Q\HVWDEOLVKPHQWLQWHQGHGIRUWRXULVWVZKLFKPD\EHQRQSURILWPDNLQJFRPLQJXQGHU
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 'DWDVRXUFHV
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URDGDQGLQODQGZDWHUZD\
&RXQFLO
'LUHFWLYH
  /  6WDWLVWLFDOUHWXUQVLQUHVSHFWRIFDUULDJHRIJRRGVE\
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&2'( 1876 1876 1876
%( %(/*,48(%(/*,É
BE1 RÉG. BRUXELLES-CAP.- Rég. Bruxelles-Cap 5pJ%UX[HOOHV&DS
BRUSSELS HFDST.
GEWEST
Brussels Hfdst. gewest %UXVVHOV+IGVWJHZHVW
BE2 VLAAMS GEWEST
BE21 Antwerpen
BE211 $QWZHUSHQ$UURQGLVVHPHQW
BE212 0HFKHOHQ
BE213 7XUQKRXW
BE22 Limburg (B)
BE221 +DVVHOW
BE222 0DDVHLN
BE223 7RQJHUHQ
BE23 Oost-Vlaanderen
BE231 $DOVW
BE232 'HQGHUPRQGH
BE233 (HNOR
BE234 *HQW$UURQGLVVHPHQW
BE235 2XGHQDDUGH
BE236 6LQW1LNODDV
BE24 Vlaams Brabant
BE241 +DOOH9LOYRRUGH
BE242 /HXYHQ
BE25 West-Vlaanderen
BE251 %UXJJH
BE252 'LNVPXLGH
BE253 ,HSHU
BE254 .RUWULMN
BE255 2RVWHQGH
BE256 5RHVHODUH
BE257 7LHOW
BE258 9HXUQH
BE3 RÉGION WALLONNE
BE31 Brabant Wallon %UDEDQW:DOORQ
BE32 Hainaut
BE321 $WK
BE322 &KDUOHURL
BE323 0RQV
BE324 0RXVFURQ
BE325 6RLJQLHV
BE326 7KXLQ
BE327 7RXUQDL
BE33 Liège
BE331 +X\
BE332 /LqJH$UURQGLVVHPHQW
BE333 9HUYLHUV
BE334 :DUHPPH
BE34 Luxembourg (B)
BE341 $UORQ
BE342 %DVWRJQH
BE343 0DUFKHHQ)DPHQQH
BE344 1HXIFKkWHDX
BE345 9LUWRQ
BE35 Namur
BE351 'LQDQW
BE352 1DPXU$UURQGLVVHPHQW
BE353 3KLOLSSHYLOOH
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

&2'( 1876 1876 1876
'. DANMARK Danmark '$10$5.
DK001 .¡EHQKDYQRJ)UHGHULNVEHUJNRPPXQHU
DK002 .¡EHQKDYQVDPW
DK003 )UHGHULNVERUJDPW
DK004 5RVNLOGHDPW
DK005 9HVWVM OODQGVDPW
DK006 6WRUVWU¡PVDPW
DK007 %RUQKROPVDPW
DK008 )\QVDPW
DK009 6¡QGHUM\OODQGVDPW
DK00A 5LEHDPW
DK00B 9HMOHDPW
DK00C 5LQJN¡ELQJDPW
DK00D cUKXVDPW
DK00E 9LERUJDPW
DK00F 1RUGM\OODQGVDPW
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

&2'( 1876 1876 1876
'( '(876&+/$1'
DE1 BADEN-WÜRTTEMBERG
DE11 Stuttgart
DE111 6WXWWJDUW6WDGWNUHLV
DE112 %|EOLQJHQ
DE113 (VVOLQJHQ
DE114 *|SSLQJHQ
DE115 /XGZLJVEXUJ
DE116 5HPV0XUU.UHLV
DE117 +HLOEURQQ6WDGWNUHLV
DE118 +HLOEURQQ/DQGNUHLV
DE119 +RKHQORKHNUHLV
DE11A 6FKZlELVFK+DOO
DE11B 0DLQ7DXEHU.UHLV
DE11C +HLGHQKHLP
DE11D 2VWDOENUHLV
DE12 Karlsruhe
DE121 %DGHQ%DGHQ6WDGWNUHLV
DE122 .DUOVUXKH6WDGWNUHLV
DE123 .DUOVUXKH/DQGNUHLV
DE124 5DVWDWW
DE125 +HLGHOEHUJ6WDGWNUHLV
DE126 0DQQKHLP6WDGWNUHLV
DE127 1HFNDU2GHQZDOG.UHLV
DE128 5KHLQ1HFNDU.UHLV
DE129 3IRU]KHLP6WDGWNUHLV
DE12A &DOZ
DE12B (Q]NUHLV
DE12C )UHXGHQVWDGW
DE13 Freiburg
DE131 )UHLEXUJLP%UHLVJDX6WDGWNUHLV
DE132 %UHLVJDX+RFKVFKZDU]ZDOG
DE133 (PPHQGLQJHQ
DE134 2UWHQDXNUHLV
DE135 5RWWZHLO
DE136 6FKZDU]ZDOG%DDU.UHLV
DE137 7XWWOLQJHQ
DE138 .RQVWDQ]
DE139 /|UUDFK
DE13A :DOGVKXW
DE14 Tübingen
DE141 5HXWOLQJHQ
DE142 7ELQJHQ/DQGNUHLV
DE143 =ROOHUQDOENUHLV
DE144 8OP6WDGWNUHLV
DE145 $OE'RQDX.UHLV
DE146 %LEHUDFK
DE147 %RGHQVHHNUHLV
DE148 5DYHQVEXUJ
DE149 6LJPDULQJHQ
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 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DE2 BAYERN
DE21 Oberbayern
DE211 ,QJROVWDGW.UHLVIUHLH6WDGW
DE212 0QFKHQ.UHLVIUHLH6WDGW
DE213 5RVHQKHLP.UHLVIUHLH6WDGW
DE214 $OW|WWLQJ
DE215 %HUFKWHVJDGHQHU/DQG
DE216 %DG7|O]:ROIUDWVKDXVHQ
DE217 'DFKDX
DE218 (EHUVEHUJ
DE219 (LFKVWlWW
DE21A (UGLQJ
DE21B )UHLVLQJ
DE21C )UVWHQIHOGEUXFN
DE21D *DUPLVFK3DUWHQNLUFKHQ
DE21E /DQGVEHUJD/HFK
DE21F 0LHVEDFK
DE21G 0KOGRUID,QQ
DE21H 0QFKHQ/DQGNUHLV
DE21I 1HXEXUJ6FKUREHQKDXVHQ
DE21J 3IDIIHQKRIHQDG,OP
DE21K 5RVHQKHLP/DQGNUHLV
DE21L 6WDUQEHUJ
DE21M 7UDXQVWHLQ
DE21N :HLOKHLP6FKRQJDX
DE22 Niederbayern
DE221 /DQGVKXW.UHLVIUHLH6WDGW
DE222 3DVVDX.UHLVIUHLH6WDGW
DE223 6WUDXELQJ.UHLVIUHLH6WDGW
DE224 'HJJHQGRUI
DE225 )UH\XQJ*UDIHQDX
DE226 .HOKHLP
DE227 /DQGVKXW/DQGNUHLV
DE228 3DVVDX/DQGNUHLV
DE229 5HJHQ
DE22A 5RWWDO,QQ
DE22B 6WUDXELQJ%RJHQ
DE22C 'LQJROILQJ/DQGDX
DE23 Oberpfalz
DE231 $PEHUJ.UHLVIUHLH6WDGW
DE232 5HJHQVEXUJ.UHLVIUHLH6WDGW
DE233 :HLGHQLG23I.UHLVIUHLH6WDGW
DE234 $PEHUJ6XO]EDFK
DE235 &KDP
DE236 1HXPDUNWLG23I
DE237 1HXVWDGWDG:DOGQDDE
DE238 5HJHQVEXUJ/DQGNUHLV
DE239 6FKZDQGRUI
DE23A 7LUVFKHQUHXWK
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

&2'( 1876 1876 1876
DE24 Oberfranken
DE241 %DPEHUJ.UHLVIUHLH6WDGW
DE242 %D\UHXWK.UHLVIUHLH6WDGW
DE243 &REXUJ.UHLVIUHLH6WDGW
DE244 +RI.UHLVIUHLH6WDGW
DE245 %DPEHUJ/DQGNUHLV
DE246 %D\UHXWK/DQGNUHLV
DE247 &REXUJ/DQGNUHLV
DE248 )RUFKKHLP
DE249 +RI/DQGNUHLV
DE24A .URQDFK
DE24B .XOPEDFK
DE24C /LFKWHQIHOV
DE24D :XQVLHGHOL)LFKWHOJHELUJH
DE25 Mittelfranken
DE251 $QVEDFK.UHLVIUHLH6WDGW
DE252 (UODQJHQ.UHLVIUHLH6WDGW
DE253 )UWK.UHLVIUHLH6WDGW
DE254 1UQEHUJ.UHLVIUHLH6WDGW
DE255 6FKZDEDFK.UHLVIUHLH6WDGW
DE256 $QVEDFK/DQGNUHLV
DE257 (UODQJHQ+|FKVWDGW
DE258 )UWK/DQGNUHLV
DE259 1UQEHUJHU/DQG
DE25A 1HXVWDGWDG$LVFK%DG:LQGVKHLP
DE25B 5RWK
DE25C :HLHQEXUJ*XQ]HQKDXVHQ
DE26 Unterfranken
DE261 $VFKDIIHQEXUJ.UHLVIUHLH6WDGW
DE262 6FKZHLQIXUW.UHLVIUHLH6WDGW
DE263 :U]EXUJ.UHLVIUHLH6WDGW
DE264 $VFKDIIHQEXUJ/DQGNUHLV
DE265 %DG.LVVLQJHQ
DE266 5K|Q*UDEIHOG
DE267 +DEHUJH
DE268 .LW]LQJHQ
DE269 0LOWHQEHUJ
DE26A 0DLQ6SHVVDUW
DE26B 6FKZHLQIXUW/DQGNUHLV
DE26C :U]EXUJ/DQGNUHLV
DE27 Schwaben
DE271 $XJVEXUJ.UHLVIUHLH6WDGW
DE272 .DXIEHXUHQ.UHLVIUHLH6WDGW
DE273 .HPSWHQ$OOJlX.UHLVIUHLH6WDGW
DE274 0HPPLQJHQ.UHLVIUHLH6WDGW
DE275 $LFKDFK)ULHGEHUJ
DE276 $XJVEXUJ/DQGNUHLV
DE277 'LOOLQJHQDG'RQDX
DE278 *Q]EXUJ
DE279 1HX8OP
DE27A /LQGDX%RGHQVHH
DE27B 2VWDOOJlX
DE27C 8QWHUDOOJlX
DE27D 'RQDX5LHV
DE27E 2EHUDOOJlX
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 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DE3 BERLIN Berlin %HUOLQ
DE4 BRANDENBURG Brandenburg
DE401 %UDQGHQEXUJDQGHU+DYHO
.UHLVIUHLH6WDGW
DE402 &RWWEXV.UHLVIUHLH6WDGW
DE403 )UDQNIXUW2GHU.UHLVIUHLH6WDGW
DE404 3RWVGDP.UHLVIUHLH6WDGW
DE405 %DUQLP
DE406 'DKPH6SUHHZDOG
DE407 (OEH(OVWHU
DE408 +DYHOODQG
DE409 0lUNLVFK2GHUODQG
DE40A 2EHUKDYHO
DE40B 2EHUVSUHHZDOG/DXVLW]
DE40C 2GHU6SUHH
DE40D 2VWSULJQLW]5XSSLQ
DE40E 3RWVGDP0LWWHOPDUN
DE40F 3ULJQLW]
DE40G 6SUHH1HLH
DE40H 7HOWRZ)OlPLQJ
DE40I 8FNHUPDUN
DE5 BREMEN Bremen
DE501 %UHPHQ.UHLVIUHLH6WDGW
DE502 %UHPHUKDYHQ.UHLVIUHLH6WDGW
DE6 HAMBURG Hamburg +DPEXUJ
DE7 HESSEN
DE71 Darmstadt
DE711 'DUPVWDGW.UHLVIUHLH6WDGW
DE712 )UDQNIXUWDP0DLQ.UHLVIUHLH6WDGW
DE713 2IIHQEDFKDP0DLQ.UHLVIUHLH6WDGW
DE714 :LHVEDGHQ.UHLVIUHLH6WDGW
DE715 %HUJVWUDH
DE716 'DUPVWDGW'LHEXUJ
DE717 *UR*HUDX
DE718 +RFKWDXQXVNUHLV
DE719 0DLQ.LQ]LJ.UHLV
DE71A 0DLQ7DXQXV.UHLV
DE71B 2GHQZDOGNUHLV
DE71C 2IIHQEDFK/DQGNUHLV
DE71D 5KHLQJDX7DXQXV.UHLV
DE71E :HWWHUDXNUHLV
DE72 Gießen
DE721 *LHHQ/DQGNUHLV
DE722 /DKQ'LOO.UHLV
DE723 /LPEXUJ:HLOEXUJ
DE724 0DUEXUJ%LHGHQNRSI
DE725 9RJHOVEHUJNUHLV
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 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DE73 Kassel
DE731 .DVVHO.UHLVIUHLH6WDGW
DE732 )XOGD
DE733 +HUVIHOG5RWHQEXUJ
DE734 .DVVHO/DQGNUHLV
DE735 6FKZDOP(GHU.UHLV
DE736 :DOGHFN)UDQNHQEHUJ
DE737 :HUUD0HLQHU.UHLV
DE8 MECKLENBURG-
VORPOMMERN
Mecklenburg-Vorpommern
DE801 *UHLIVZDOG.UHLVIUHLH6WDGW
DE802 1HXEUDQGHQEXUJ.UHLVIUHLH6WDGW
DE803 5RVWRFN.UHLVIUHLH6WDGW
DE804 6FKZHULQ.UHLVIUHLH6WDGW
DE805 6WUDOVXQG.UHLVIUHLH6WDGW
DE806 :LVPDU.UHLVIUHLH6WDGW
DE807 %DG'REHUDQ
DE808 'HPPLQ
DE809 *VWURZ
DE80A /XGZLJVOXVW
DE80B 0HFNOHQEXUJ6WUHOLW]
DE80C 0ULW]
DE80D 1RUGYRUSRPPHUQ
DE80E 1RUGZHVWPHFNOHQEXUJ
DE80F 2VWYRUSRPPHUQ
DE80G 3DUFKLP
DE80H 5JHQ
DE80I 8HFNHU5DQGRZ
DE9 NIEDERSACHSEN
DE91 Braunschweig
DE911 %UDXQVFKZHLJ.UHLVIUHLH6WDGW
DE912 6DO]JLWWHU.UHLVIUHLH6WDGW
DE913 :ROIVEXUJ.UHLVIUHLH6WDGW
DE914 *LIKRUQ
DE915 *|WWLQJHQ
DE916 *RVODU
DE917 +HOPVWHGW
DE918 1RUWKHLP
DE919 2VWHURGHDP+DU]
DE91A 3HLQH
DE91B :ROIHQEWWHO
DE92 Hannover
DE921 +DQQRYHU.UHLVIUHLH6WDGW
DE922 'LHSKRO]
DE923 +DPHOQ3\UPRQW
DE924 +DQQRYHU/DQGNUHLV
DE925 +LOGHVKHLP
DE926 +RO]PLQGHQ
DE927 1LHQEXUJ:HVHU
DE928 6FKDXPEXUJ
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 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DE93 Lüneburg
DE931 &HOOH
DE932 &X[KDYHQ
DE933 +DUEXUJ
DE934 /FKRZ'DQQHQEHUJ
DE935 /QHEXUJ/DQGNUHLV
DE936 2VWHUKRO]
DE937 5RWHQEXUJ:PPH
DE938 6ROWDX)DOOLQJERVWHO
DE939 6WDGH
DE93A 8HO]HQ
DE93B 9HUGHQ
DE94 Weser-Ems
DE941 'HOPHQKRUVW.UHLVIUHLH6WDGW
DE942 (PGHQ.UHLVIUHLH6WDGW
DE943 2OGHQEXUJ2OGHQEXUJ
.UHLVIUHLH6WDGW
DE944 2VQDEUFN.UHLVIUHLH6WDGW
DE945 :LOKHOPVKDYHQ.UHLVIUHLH6WDGW
DE946 $PPHUODQG
DE947 $XULFK
DE948 &ORSSHQEXUJ
DE949 (PVODQG
DE94A )ULHVODQG
DE94B *UDIVFKDIW%HQWKHLP
DE94C /HHU
DE94D 2OGHQEXUJ/DQGNUHLV
DE94E 2VQDEUFN/DQGNUHLV
DE94F 9HFKWD
DE94G :HVHUPDUVFK
DE94H :LWWPXQG
DEA NORDRHEIN-WESTFALEN
DEA1 Düsseldorf
DEA11 'VVHOGRUI.UHLVIUHLH6WDGW
DEA12 'XLVEXUJ.UHLVIUHLH6WDGW
DEA13 (VVHQ.UHLVIUHLH6WDGW
DEA14 .UHIHOG.UHLVIUHLH6WDGW
DEA15 0|QFKHQJODGEDFK.UHLVIUHLH6WDGW
DEA16 0OKHLPDQGHU5XKU.UHLVIUHLH6WDGW
DEA17 2EHUKDXVHQ.UHLVIUHLH6WDGW
DEA18 5HPVFKHLG.UHLVIUHLH6WDGW
DEA19 6ROLQJHQ.UHLVIUHLH6WDGW
DEA1A :XSSHUWDO.UHLVIUHLH6WDGW
DEA1B .OHYH
DEA1C 0HWWPDQQ
DEA1D 1HXVV
DEA1E 9LHUVHQ
DEA1F :HVHO
DEA2 Köln
DEA21 $DFKHQ.UHLVIUHLH6WDGW
DEA22 %RQQ.UHLVIUHLH6WDGW
DEA23 .|OQ.UHLVIUHLH6WDGW
DEA24 /HYHUNXVHQ.UHLVIUHLH6WDGW
DEA25 $DFKHQ.UHLV
DEA26 'UHQ
DEA27 (UIWNUHLV
DEA28 (XVNLUFKHQ
DEA29 +HLQVEHUJ
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 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DEA2A 2EHUEHUJLVFKHU.UHLV
DEA2B 5KHLQLVFK%HUJLVFKHU.UHLV
DEA2C 5KHLQ6LHJ.UHLV
DEA3 Münster
DEA31 %RWWURS.UHLVIUHLH6WDGW
DEA32 *HOVHQNLUFKHQ.UHLVIUHLH6WDGW
DEA33
 

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DEA34 %RUNHQ
DEA35 &RHVIHOG
DEA36 5HFNOLQJKDXVHQ
DEA37 6WHLQIXUW
DEA38 :DUHQGRUI
DEA4 Detmold
DEA41 %LHOHIHOG.UHLVIUHLH6WDGW
DEA42
DEA43 +HUIRUG
DEA44
DEA45 /LSSH
DEA46 
DEA47 3DGHUERUQ
DEA5 Arnsberg
DEA51 %RFKXP.UHLVIUHLH6WDGW
DEA52 'RUWPXQG.UHLVIUHLH6WDGW
DEA53 +DJHQ.UHLVIUHLH6WDGW
DEA54 +DPP.UHLVIUHLH6WDGW
DEA55 +HUQH.UHLVIUHLH6WDGW
DEA56 (QQHSH5XKU.UHLV
DEA57 +RFKVDXHUODQGNUHLV
DEA58	
DEA59 2OSH
DEA5A 6LHJHQ:LWWJHQVWHLQ
DEA5B 6RHVW
DEA5C 8QQD
DEB RHEINLAND-PFALZ
DEB1 Koblenz
DEB11 ﬀ




DEB12 $KUZHLOHU
DEB13 $OWHQNLUFKHQ:HVWHUZDOG
DEB14ﬁﬂ
DEB15 %LUNHQIHOG
DEB16
ﬃ


 
DEB17!
DEB18 1HXZLHG
DEB19
"
DEB1A 5KHLQ/DKQ.UHLV
DEB1B :HVWHUZDOGNUHLV
DEB2 Trier
DEB21 7ULHU.UHLVIUHLH6WDGW
DEB22 %HUQNDVWHO:LWWOLFK
DEB23 	#
DEB24 'DXQ
DEB25 7ULHU6DDUEXUJ
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DEB3 Rheinhessen-Pfalz
DEB31 )UDQNHQWKDO3IDO].UHLVIUHLH6WDGW
DEB32 .DLVHUVODXWHUQ.UHLVIUHLH6WDGW
DEB33 /DQGDXLQGHU3IDO].UHLVIUHLH6WDGW
DEB34 /XGZLJVKDIHQDP5KHLQ.UHLVIUHLH6WDGW
DEB35 0DLQ].UHLVIUHLH6WDGW
DEB36 1HXVWDGWDQGHU:HLQVWUDH.UHLVIUHLH6WDGW
DEB37 3LUPDVHQV.UHLVIUHLH6WDGW
DEB38 6SH\HU.UHLVIUHLH6WDGW
DEB39 :RUPV.UHLVIUHLH6WDGW
DEB3A =ZHLEUFNHQ.UHLVIUHLH6WDGW
DEB3B $O]H\:RUPV
DEB3C %DG'UNKHLP
DEB3D 'RQQHUVEHUJNUHLV
DEB3E *HUPHUVKHLP
DEB3F .DLVHUVODXWHUQ/DQGNUHLV
DEB3G .XVHO
DEB3H 6GOLFKH:HLQVWUDH
DEB3I /XGZLJVKDIHQ/DQGNUHLV
DEB3J 0DLQ]%LQJHQ
DEB3K 6GZHVWSIDO]
DEC  SAARLAND Saarland
DEC01 6WDGWYHUEDQG6DDUEUFNHQ
DEC02 0HU]LJ:DGHUQ
DEC03 1HXQNLUFKHQ
DEC04 6DDUORXLV
DEC05 6DDUSIDO].UHLV
DEC06 6W:HQGHO
DED SACHSEN
DED1 Chemnitz
DED11 &KHPQLW].UHLVIUHLH6WDGW
DED12 3ODXHQ.UHLVIUHLH6WDGW
DED13 =ZLFNDX.UHLVIUHLH6WDGW
DED14 $QQDEHUJ
DED15 &KHPQLW]HU/DQG
DED16 )UHLEHUJ
DED17 9RJWODQGNUHLV
DED18 0LWWOHUHU(U]JHELUJVNUHLV
DED19 0LWWZHLGD
DED1A 6WROOEHUJ
DED1B $XH6FKZDU]HQEHUJ
DED1C =ZLFNDXHU/DQG
DED2 Dresden
DED21 'UHVGHQ.UHLVIUHLH6WDGW
DED22 *|UOLW].UHLVIUHLH6WDGW
DED23 +R\HUVZHUGD.UHLVIUHLH6WDGW
DED24 %DXW]HQ
DED25 0HLHQ
DED26 1LHGHUVFKOHVLVFKHU2EHUODXVLW]NUHLV
DED27 5LHVD*URHQKDLQ
DED29 6lFKVLVFKH6FKZHL]
DED28 /|EDX=LWWDX
DED2A :HLHULW]NUHLV
DED2B .DPHQ]
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DED3 Leipzig
DED31 /HLS]LJ.UHLVIUHLH6WDGW
DED32 'HOLW]VFK
DED33 '|EHOQ
DED34 /HLS]LJHU/DQG
DED35 0XOGHQWDONUHLV
DED36 7RUJDX2VFKDW]
DEE SACHSEN-ANHALT
DEE1 Dessau
DEE11 'HVVDX.UHLVIUHLH6WDGW
DEE12 $QKDOW=HUEVW
DEE13 %HUQEXUJ
DEE14 %LWWHUIHOG
DEE15 .|WKHQ
DEE16 :LWWHQEHUJ
DEE2 Halle
DEE21 +DOOH6DDOH6WDGWNUHLV
DEE22 %XUJHQODQGNUHLV
DEE23 0DQVIHOGHU/DQG
DEE24 0HUVHEXUJ4XHUIXUW
DEE25 6DDONUHLV
DEE26 6DQJHUKDXVHQ
DEE27 :HLHQIHOV
DEE3 Magdeburg
DEE31 0DJGHEXUJ.UHLVIUHLH6WDGW
DEE32 $VFKHUVOHEHQ6WDIXUW
DEE33 %|UGHNUHLV
DEE34 +DOEHUVWDGW
DEE35 -HULFKRZHU/DQG
DEE36 2KUHNUHLV
DEE37 6WHQGDO
DEE38 4XHGOLQEXUJ
DEE39 6FK|QHEHFN
DEE3A :HUQLJHURGH
DEE3B $OWPDUNNUHLV6DO]ZHGHO
DEF SCHLESWIG-HOLSTEIN Schleswig-Holstein
DEF01 )OHQVEXUJ.UHLVIUHLH6WDGW
DEF02 .LHO.UHLVIUHLH6WDGW
DEF03 /EHFN.UHLVIUHLH6WDGW
DEF04 1HXPQVWHU.UHLVIUHLH6WDGW
DEF05 'LWKPDUVFKHQ
DEF06 +HU]RJWXP/DXHQEXUJ
DEF07 1RUGIULHVODQG
DEF08 2VWKROVWHLQ
DEF09 3LQQHEHUJ
DEF0A 3O|Q
DEF0B 5HQGVEXUJ(FNHUQI|UGH
DEF0C 6FKOHVZLJ)OHQVEXUJ
DEF0D 6HJHEHUJ
DEF0E 6WHLQEXUJ
DEF0F 6WRUPDUQ
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DEG THÜRINGEN Thüringen
DEG01 (UIXUW.UHLVIUHLH6WDGW
DEG02 *HUD.UHLVIUHLH6WDGW
DEG03 -HQD.UHLVIUHLH6WDGW
DEG04 6XKO.UHLVIUHLH6WDGW
DEG05 :HLPDU.UHLVIUHLH6WDGW
DEG06 (LFKVIHOG
DEG07 1RUGKDXVHQ
DEG09 8QVWUXW+DLQLFK.UHLV
DEG0A .\IIKlXVHUNUHLV
DEG0B 6FKPDONDOGHQ0HLQLQJHQ
DEG0C *RWKD
DEG0D 6|PPHUGD
DEG0E +LOGEXUJKDXVHQ
DEG0F ,OP.UHLV
DEG0G :HLPDUHU/DQG
DEG0H 6RQQHEHUJ
DEG0I 6DDOIHOG5XGROVWDGW
DEG0J 6DDOH+RO]ODQG.UHLV
DEG0K 6DDOH2UOD.UHLV
DEG0L *UHL]
DEG0M $OWHQEXUJHU/DQG
DEG0N (LVHQDFK.UHLVIUHLH6WDGW
DEG0P :DUWEXUJNUHLV
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*5 (//$'$
GR1 VOREIA ELLADA
GR11 Anatoliki Makedonia, Thraki
GR111 (YURV
GR112 ;DQWKL
GR113 5RGRSL
GR114 'UDPD
GR115 .DYDOD
GR12 Kentriki Makedonia
GR121 ,PDWKLD
GR122 7KHVVDORQLNL
GR123 .LONLV
GR124 3HOOD
GR125 3LHULD
GR126 6HUUHV
GR127 &KDONLGLNL
GR13 Dytiki Makedonia
GR131 *UHYHQD
GR132 .DVWRULD
GR133 .R]DQL
GR134 )ORULQD
GR14 Thessalia
GR141 .DUGLWVD
GR142 /DULVD
GR143 0DJQLVLD
GR144 7ULNDOD
GR2 KENTRIKI ELLADA
GR21 Ipeiros
GR211 $UWD
GR212 7KHVSURWLD
GR213 ,RDQQLQD
GR214 3UHYH]D
GR22 Ionia Nisia
GR221 =DN\QWKRV
GR222 .HUN\UD
GR223 .HIDOOLQLD
GR224 /HINDGD
GR23 Dytiki Ellada
GR231 $LWRORDNDUQDQLD
GR232 $FKDLD
GR233 ,OHLD
GR24 Sterea Ellada
GR241 9RLRWLD
GR242 (YYRLD
GR243 (YU\WDQLD
GR244 )WKLRWLGD
GR245 )RNLGD
GR25 Peloponnisos
GR251 $UJROLGD
GR252 $UNDGLD
GR253 .RULQWKLD
GR254 /DNRQLD
GR255 0HVVLQLD
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GR3 ATTIKI Attiki $WWLNL
GR4 NISIA AIGAIOU, KRITI
GR41 Voreio Aigaio
GR411 /HVYRV
GR412 6DPRV
GR413 &KLRV
GR42 Notio Aigaio
GR421 'RGHNDQLVRV
GR422 .\NODGHV
GR43 Kriti
GR431 ,UDNOHLR
GR432 /DVLWKL
GR433 5HWK\PQL
GR434 &KDQLD
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ES1 NOROESTE
ES11 Galicia
ES111 $&RUXxD
ES112 /XJR
ES113 2XUHQVH
ES114 3RQWHYHGUD
ES12 Principado de Asturias $VWXULDV
ES13 Cantabria &DQWDEULD
ES2 NORESTE
ES21 Pais Vasco
ES211 ÈODYD
ES212 *XLS~]FRD
ES213 9L]FD\D
ES22 Comunidad Foral de Navarra &RPXQLGDG)RUDOGH1DYDUUD
ES23 La Rioja /D5LRMD
ES24 Aragón
ES241 +XHVFD
ES242 7HUXHO
ES243 =DUDJR]D
ES3 COMUNIDAD DE MADRID Comunidad de Madrid &RPXQLGDGGH0DGULG
ES4 CENTRO (E)
ES41 Castilla y León
ES411 ÈYLOD
ES412 %XUJRV
ES413 /HyQ
ES414 3DOHQFLD
ES415 6DODPDQFD
ES416 6HJRYLD
ES417 6RULD
ES418 9DOODGROLG
ES419 =DPRUD
ES42 Castilla-la Mancha
ES421 $OEDFHWH
ES422 &LXGDG5HDO
ES423 &XHQFD
ES424 *XDGDODMDUD
ES425 7ROHGR
ES43 Extremadura
ES431 %DGDMR]
ES432 &iFHUHV
ES5 ESTE
ES51 Cataluña
ES511 %DUFHORQD
ES512 *LURQD
ES513 /OHLGD
ES514 7DUUDJRQD
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ES52 Comunidad Valenciana
ES521 $OLFDQWH$ODFDQW
ES522 &DVWHOOyQ&DVWHOOy
ES523 9DOHQFLD9DOqQFLD
ES53 Illes Balears ,OOHV%DOHDUV
ES6 SUR
ES61 Andalucia
ES611 $OPHUtD
ES612 &DGL]
ES613 &yUGRED
ES614 *UDQDGD
ES615 +XHOYD
ES616 -DpQ
ES617 0iODJD
ES618 6HYLOOD
ES62 Región de Murcia 0XUFLD
ES63 Ceuta y Melilla
ES631 &HXWD
ES632 0HOLOOD
ES7 CANARIAS Canarias
ES701 /DV3DOPDV
ES702 6DQWD&UX]GH7HQHULIH
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FR1 ÎLE DE FRANCE Île de France
FR101 3DULV
FR102 6HLQHHW0DUQH
FR103 <YHOLQHV
FR104 (VVRQQH
FR105 +DXWVGH6HLQH
FR106 6HLQH6DLQW'HQLV
FR107 9DOGH0DUQH
FR108 9DOG
2LVH
FR2 BASSIN PARISIEN
FR21 Champagne-Ardenne
FR211 $UGHQQHV
FR212 $XEH
FR213 0DUQH
FR214 +DXWH0DUQH
FR22 Picardie
FR221 $LVQH
FR222 2LVH
FR223 6RPPH
FR23 Haute-Normandie
FR231 (XUH
FR232 6HLQH0DULWLPH
FR24 Centre
FR241 &KHU
FR242 (XUHHW/RLU
FR243 ,QGUH
FR244 ,QGUHHW/RLUH
FR245 /RLUHW&KHU
FR246 /RLUHW
FR25 Basse-Normandie
FR251 &DOYDGRV
FR252 0DQFKH
FR253 2UQH
FR26 Bourgogne
FR261 &{WHG
2U
FR262 1LqYUH
FR263 6D{QHHW/RLUH
FR264 <RQQH
FR3 NORD - PAS-DE-CALAIS Nord - Pas-de-Calais
FR301 1RUG
FR302 3DVGH&DODLV
FR4 EST
FR41 Lorraine
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FR413 0RVHOOH
FR411 0HXUWKHHW0RVHOOH
FR412 0HXVH
FR414 9RVJHV
FR42 Alsace
FR421 %DV5KLQ
FR422 +DXW5KLQ
FR43 Franche-Comté
FR431 'RXEV
FR432 -XUD
FR433 +DXWH6D{QH
FR434 7HUULWRLUHGH%HOIRUW
FR5 OUEST
FR51 Pays de la Loire
FR511 /RLUH$WODQWLTXH
FR512 0DLQHHW/RLUH
FR513 0D\HQQH
FR514 6DUWKH
FR515 9HQGpH
FR52 Bretagne
FR521 &{WHVG
$UPRU
FR522 )LQLVWqUH
FR523 ,OOHHW9LODLQH
FR524 0RUELKDQ
FR53 Poitou-Charentes
FR531 &KDUHQWH
FR532 &KDUHQWH0DULWLPH
FR533 'HX[6qYUHV
FR534 9LHQQH
FR6 SUD-OUEST
FR61 Aquitaine
FR611 'RUGRJQH
FR612 *LURQGH
FR613 /DQGHV
FR614 /RWHW*DURQQH
FR615 3\UpQpHV$WODQWLTXHV
FR62 Midi-Pyrénées
FR621 $ULqJH
FR622 $YH\URQ
FR623 +DXWH*DURQQH
FR624 *HUV
FR625 /RW
FR626 +DXWHV3\UpQpHV
FR627 7DUQ
FR628 7DUQHW*DURQQH
FR63 Limousin
FR631 &RUUq]H
FR632 &UHXVH
FR633 +DXWH9LHQQH
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FR7 CENTRE-EST
FR71 Rhône-Alpes
FR711 $LQ
FR712 $UGqFKH
FR713 'U{PH
FR714 ,VqUH
FR715 /RLUH
FR716 5K{QH
FR717 6DYRLH
FR718 +DXWH6DYRLH
FR72 Auvergne
FR721 $OOLHU
FR722 &DQWDO
FR723 +DXWH/RLUH
FR724 3X\GH'{PH
FR8 MÉDITERRANÉE
FR81 Languedoc-Roussillon
FR811 $XGH
FR812 *DUG
FR813 +pUDXOW
FR814 /R]qUH
FR815 3\UpQpHV2ULHQWDOHV
FR82 Provence-Alpes-Côte d'Azur
FR821 $OSHVGH+DXWH3URYHQFH
FR822 +DXWHV$OSHV
FR823 $OSHV0DULWLPHV
FR824 %RXFKHVGX5K{QH
FR825 9DU
FR826 9DXFOXVH
FR83 Corse
FR831 &RUVHGX6XG
FR832 +DXWH&RUVH
FR9 DÉPARTEMENTS D'OUTRE-
MER
FR91 Guadeloupe *XDGHORXSH
FR92 Martinique 0DUWLQLTXH
FR93 Guyane *X\DQH
FR94 Réunion 5pXQLRQ
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,( ,5(/$1' ,UHODQG ,5(/$1'
IE01 Border, Midland and Western
IE011 %RUGHU
IE012 0LGODQG
IE013 :HVW
IE02 Southern and Eastern
IE021 'XEOLQ
IE022 0LG(DVW
IE023 0LG:HVW
IE024 6RXWK(DVW,5/
IE025 6RXWK:HVW,5/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IT1 NORD OVEST
IT11 Piemonte
IT111 7RULQR
IT112 9HUFHOOL
IT113 %LHOOD
IT114 9HUEDQR&XVLR2VVROD
IT115 1RYDUD
IT116 &XQHR
IT117 $VWL
IT118 $OHVVDQGULD
IT12 a
ld’
Aosta 9DOOHG
$RVWD
IT13 Liguria
IT131 ,PSHULD
IT132 6DYRQD
IT133 *HQRYD
IT134 /D6SH]LD
IT2 LOMBARDIA Lombardia
IT201 9DUHVH
IT202 &RPR
IT203 /HFFR
IT204 6RQGULR
IT205 0LODQR
IT206 %HUJDPR
IT207 %UHVFLD
IT208 3DYLD
IT209 /RGL
IT20A &UHPRQD
IT20B 0DQWRYD
IT3 NORD EST
IT31 Trentino-Alto Adige
IT311 %RO]DQR%R]HQ
IT312 7UHQWR
IT32 Veneto
IT321 9HURQD
IT322 9LFHQ]D
IT323 %HOOXQR
IT324 7UHYLVR
IT325 9HQH]LD
IT326 3DGRYD
IT327 5RYLJR
IT33 Friuli-Venezia Giulia
IT331 3RUGHQRQH
IT332 8GLQH
IT333 *RUL]LD
IT334 7ULHVWH
IT4 EMILIA-ROMAGNA Emilia-Romagna
IT401 3LDFHQ]D
IT402 3DUPD
IT403 5HJJLRQHOO
(PLOLD
IT404 0RGHQD
IT405 %RORJQD
IT406 )HUUDUD
IT407 5DYHQQD
IT408 )RUOu&HVHQD
IT409 5LPLQL
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IT5 CENTRO (I)
IT51 Toscana
IT511 0DVVD&DUUDUD
IT512 /XFFD
IT513 3LVWRLD
IT514 )LUHQ]H
IT515 3UDWR
IT516 /LYRUQR
IT517 3LVD
IT518 $UH]]R
IT519 6LHQD
IT51A *URVVHWR
IT52 Umbria
IT521 3HUXJLD
IT522 7HUQL
IT53 Marche
IT531 3HVDURH8UELQR
IT532 $QFRQD
IT533 0DFHUDWD
IT534 $VFROL3LFHQR
IT6 LAZIO Lazio
IT601 9LWHUER
IT602 5LHWL
IT603 5RPD
IT604 /DWLQD
IT605 )URVLQRQH
IT7 ABRUZZO-MOLISE
IT71 Abruzzo
IT711 /
$TXLOD
IT712 7HUDPR
IT713 3HVFDUD
IT714 &KLHWL
IT72 Molise
IT721 ,VHUQLD
IT722 &DPSREDVVR
IT8 CAMPANIA Campania
IT801 &DVHUWD
IT802 %HQHYHQWR
IT803 1DSROL
IT804 $YHOOLQR
IT805 6DOHUQR
IT9 SUD
IT91 Puglia
IT911 )RJJLD
IT912 %DUL
IT913 7DUDQWR
IT914 %ULQGLVL
IT915 /HFFH
IT92 Basilicata
IT921 3RWHQ]D
IT922 0DWHUD
IT93 Calabria
IT931 &RVHQ]D
IT932 &URWRQH
IT933 &DWDQ]DUR
IT934 9LER9DOHQWLD
IT935 5HJJLRGL&DODEULD
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ITA SICILIA Sicilia
ITA01 7UDSDQL
ITA02 3DOHUPR
ITA03 0HVVLQD
ITA04 $JULJHQWR
ITA05 &DOWDQLVVHWWD
ITA06 (QQD
ITA07 &DWDQLD
ITA08 5DJXVD
ITA09 6LUDFXVD
ITB SARDEGNA Sardegna
ITB01 6DVVDUL
ITB02 1XRUR
ITB03 2ULVWDQR
ITB04 &DJOLDUL
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/8 /8;(0%285*
*5$1''8&+e
LU LUXEMBOURG
(GRAND-DUCHÉ)
Luxembourg
(Grand-Duché)
/X[HPERXUJ*UDQG'XFKp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1/ 1('(5/$1'
NL1 NOORD-NEDERLAND
NL11 Groningen
NL111 2RVW*URQLQJHQ
NL112 'HOI]LMOHQRPJHYLQJ
NL113 2YHULJ*URQLQJHQ
NL12 Friesland
NL121 1RRUG)ULHVODQG
NL122 =XLGZHVW)ULHVODQG
NL123 =XLGRRVW)ULHVODQG
NL13 Drenthe
NL131 1RRUG'UHQWKH
NL132 =XLGRRVW'UHQWKH
NL133 =XLGZHVW'UHQWKH
NL2 OOST-NEDERLAND
NL21 Overijssel
NL211 1RRUG2YHULMVVHO
NL212 =XLGZHVW2YHULMVVHO
NL213 7ZHQWH
NL22 Gelderland
NL221 9HOXZH
NL222 $FKWHUKRHN
NL223 $UQKHP1LMPHJHQ
NL224 =XLGZHVW*HOGHUODQG
NL23 Flevoland )OHYRODQG
NL3 WEST-NEDERLAND
NL31 Utrecht 8OWUHFKW
NL32 Noord-Holland
NL321 .RSYDQ1RRUG+ROODQG
NL322 $ONPDDUHQRPJHYLQJ
NL323 ,-PRQG
NL324 $JJORPHUDWLH+DDUOHP
NL325 =DDQVWUHHN
NL326 *URRW$PVWHUGDP
NL327 +HW*RRLHQ9HFKWVWUHHN
NL33 Zuid-Holland
NL331 $JJORPHUDWLH/HLGHQHQ%ROOHQVWUHHN
NL332 $JJORPHUDWLH
V*UDYHQKDJH
NL333 'HOIWHQ:HVWODQG
NL334 2RVW=XLG+ROODQG
NL335 *URRW5LMQPRQG
NL336 =XLGRRVW=XLG+ROODQG
NL34 Zeeland
NL341 =HHXZVFK9ODDQGHUHQ
NL342 2YHULJ=HHODQG
NL4 ZUID-NEDERLAND
NL41 Noord-Brabant
NL411 :HVW1RRUG%UDEDQW
NL412 0LGGHQ1RRUG%UDEDQW
NL413 1RRUGRRVW1RRUG%UDEDQW
NL414 =XLGRRVW1RRUG%UDEDQW
NL42 Limburg (NL)
NL421 1RRUG/LPEXUJ
NL422 0LGGHQ/LPEXUJ
NL423 =XLG/LPEXUJ
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AT1 OSTÖSTERREICH
AT11 Burgenland
AT111 0LWWHOEXUJHQODQG
AT112 1RUGEXUJHQODQG
AT113 6GEXUJHQODQG
AT12 Niederösterreich
AT121 0RVWYLHUWHO(LVHQZXU]HQ
AT122 1LHGHU|VWHUUHLFK6G
AT123 6DQNW3|OWHQ
AT124 :DOGYLHUWHO
AT125 :HLQYLHUWHO
AT126 :LHQHU8PODQG1RUGWHLO
AT127 :LHQHU8PODQG6GWHLO
AT13 Wien :LHQ
AT2 SÜDÖSTERREICH
AT21 Kärnten
AT211 .ODJHQIXUW9LOODFK
AT212 2EHUNlUQWHQ
AT213 8QWHUNlUQWHQ
AT22 Steiermark
AT221 *UD]
AT222 /LH]HQ
AT223 gVWOLFKH2EHUVWHLHUPDUN
AT224 2VWVWHLHUPDUN
AT225 :HVWXQG6GVWHLHUPDUN
AT226 :HVWOLFKH2EHUVWHLHUPDUN
AT3 WESTÖSTERREICH
AT31 Oberösterreich
AT311 ,QQYLHUWHO
AT312 /LQ]:HOV
AT313 0KOYLHUWHO
AT314 6WH\U.LUFKGRUI
AT315 7UDXQYLHUWHO
AT32 Salzburg
AT321 /XQJDX
AT322 3LQ]JDX3RQJDX
AT323 6DO]EXUJXQG8PJHEXQJ
AT33 Tirol
AT331 $XHUIHUQ
AT332 ,QQVEUXFN
AT333 2VWWLURO
AT334 7LUROHU2EHUODQG
AT335 7LUROHU8QWHUODQG
AT34 Vorarlberg
AT341 %OXGHQ]%UHJHQ]HU:DOG
AT342 5KHLQWDO%RGHQVHHJHELHW
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 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37 32578*$/
PT1 CONTINENTE
PT11 Norte
PT111 0LQKR/LPD
PT112 &iYDGR
PT113 $YH
PT114 *UDQGH3RUWR
PT115 7kPHJD
PT116 (QWUH'RXURH9RXJD
PT117 'RXUR
PT118 $OWR7UiVRV0RQWHV
PT12 Centro (P)
PT121 %DL[R9RXJD
PT122 %DL[R0RQGHJR
PT123 3LQKDO/LWRUDO
PT124 3LQKDO,QWHULRU1RUWH
PT125 'kR/DI{HV
PT126 3LQKDO,QWHULRU6XO
PT127 6HUUDGD(VWUHOD
PT128 %HLUD,QWHULRU1RUWH
PT129 %HLUD,QWHULRU6XO
PT12A &RYDGD%HLUD
PT13 Lisboa e Vale do Tejo
PT131 2HVWH
PT132 *UDQGH/LVERD
PT133 3HQtQVXODGH6HW~EDO
PT134 0pGLR7HMR
PT135 /H]tULDGR7HMR
PT14 Alentejo
PT141 $OHQWHMR/LWRUDO
PT142 $OWR$OHQWHMR
PT143 $OHQWHMR&HQWUDO
PT144 %DL[R$OHQWHMR
PT15 Algarve $OJDUYH
PT2 AÇORES Açores $oRUHV
PT3 MADEIRA Madeira 0DGHLUD
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 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), 6820,),1/$1'
FI1 MANNER-SUOMI
FI13 Itä-Suomi
FI131 (WHOl6DYR
FI132 3RKMRLV6DYR
FI133 3RKMRLV.DUMDOD
FI134 .DLQXX
FI14 Väli-Suomi
FI141 .HVNL6XRPL
FI142 (WHOl3RKMDQPDD
FI143 3RKMDQPDD
FI144 .HVNL3RKMDQPDD
FI15 Pohjois-Suomi
FI151 3RKMRLV3RKMDQPDD
FI152 /DSSL
FI16 Uusimaa
FI161 8XVLPDD
FI162 ,Wl8XVLPDD
FI17 Etelä-Suomi
FI171 9DUVLQDLV6XRPL
FI172 6DWDNXQWD
FI173 .DQWD+lPH
FI174 3LUNDQPDD
FI175 3lLMlW+lPH
FI176 .\PHQODDNVR
FI177 (WHOl.DUMDOD
FI2 ÅLAND Åland cODQG
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 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6( 69(5,*( 69(5,*(
SE01 Stockholm
SE011 6WRFNKROPVOlQ
SE02 Östra Mellansverige
SE021 8SSVDODOlQ
SE022 6|GHUPDQODQGVOlQ
SE023 gVWHUJ|WODQGVOlQ
SE024 gUHEUROlQ
SE025 9lVWPDQODQGVOlQ
SE04 Sydsverige
SE041 %OHNLQJHOlQ
SE044 6NnQHOlQ
SE06 Norra Mellansverige
SE061 9lUPODQGVOlQ
SE062 'DODUQDVOlQ
SE063 *lYOHERUJVOlQ
SE07 Mellersta Norrland
SE071 9lVWHUQRUUODQGVOlQ
SE072 -lPWODQGVOlQ
SE08 Övre Norrland
SE081 9lVWHUERWWHQVOlQ
SE082 1RUUERWWHQVOlQ
SE09 Småland med öarna
SE091 -|QN|SLQJVOlQ
SE092 .URQREHUJVOlQ
SE093 .DOPDUOlQ
SE094 *RWODQGVOlQ
SE0A Västsverige
SE0A1 +DOODQGVOlQ
SE0A2 9lVWUD*|WDODQGVOlQ
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

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8. 81,7('.,1*'20
UKC NORTH EAST
UKC1 Tees Valley and Durham
UKC11 +DUWOHSRRODQG6WRFNWRQRQ7HHV
UKC12 6RXWK7HHVVLGH
UKC13 'DUOLQJWRQ
UKC14 'XUKDP&&
UKC2 Northumberland and Tyne
and Wear
UKC21 1RUWKXPEHUODQG
UKC22 7\QHVLGH
UKC23 6XQGHUODQG
UKD NORTH WEST
UKD1 Cumbria
UKD11 :HVW&XPEULD
UKD12 (DVW&XPEULD
UKD2 Cheshire
UKD21 +DOWRQDQG:DUULQJWRQ
UKD22 &KHVKLUH&&
UKD3 Greater Manchester
UKD31 *UHDWHU0DQFKHVWHU6RXWK
UKD32 *UHDWHU0DQFKHVWHU1RUWK
UKD4 Lancashire
UKD41 %ODFNEXUQZLWK'DUZHQ
UKD42 %ODFNSRRO
UKD43 /DQFDVKLUH&&
UKD5 Merseyside
UKD51 (DVW0HUVH\VLGH
UKD52 /LYHUSRRO
UKD53 6HIWRQ
UKD54 :LUUDO
UKE YORKSHIRE AND THE
HUMBER
UKE1 East Riding and North
Lincolnshire
UKE11 .LQJVWRQXSRQ+XOO&LW\RI
UKE12 (DVW5LGLQJRI<RUNVKLUH
UKE13 1RUWKDQG1RUWK(DVW/LQFROQVKLUH
UKE2 North Yorkshire
UKE21 <RUN
UKE22 1RUWK<RUNVKLUH&&
UKE3 South Yorkshire
UKE31 %DUQVOH\'RQFDVWHUDQG5RWKHUKDP
UKE32 6KHIILHOG
UKE4 West Yorkshire
UKE41 %UDGIRUG
UKE42 /HHGV
UKE43 &DOGHUGDOH.LUNOHHVDQG:DNHILHOG
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

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UKF EAST MIDLANDS
UKF1 Derbyshire and
Nottinghamshire
UKF11 'HUE\
UKF12 (DVW'HUE\VKLUH
UKF13 6RXWKDQG:HVW'HUE\VKLUH
UKF14 1RWWLQJKDP
UKF15 1RUWK1RWWLQJKDPVKLUH
UKF16 6RXWK1RWWLQJKDPVKLUH
UKF2 Leicestershire, Rutland and
Northamptonshire
UKF21 /HLFHVWHU
UKF22 /HLFHVWHUVKLUH&&DQG5XWODQG
UKF23 1RUWKDPSWRQVKLUH
UKF3 Lincolnshire /LQFROQVKLUH
UKG WEST MIDLANDS
UKG1 Herefordshire, Worcestershire
and Warwickshire
UKG11 +HUHIRUGVKLUH&RXQW\RI
UKG12 :RUFHVWHUVKLUH
UKG13 :DUZLFNVKLUH
UKG2 Shropshire and Staffordshire
UKG21 7HOIRUGDQG:UHNLQ
UKG22 6KURSVKLUH&&
UKG23 6WRNHRQ7UHQW
UKG24 6WDIIRUGVKLUH&&
UKG3 West Midlands
UKG31 %LUPLQJKDP
UKG32 6ROLKXOO
UKG33 &RYHQWU\
UKG34 'XGOH\DQG6DQGZHOO
UKG35 :DOVDOODQG:ROYHUKDPSWRQ
UKH EAST OF ENGLAND
UKH1 East Anglia
UKH11 3HWHUERURXJK
UKH12 &DPEULGJHVKLUH&&
UKH13 1RUIRON
UKH14 6XIIRON
UKH2 Bedfordshire and
Hertfordshire
UKH21 /XWRQ
UKH22 %HGIRUGVKLUH&&
UKH23 +HUWIRUGVKLUH
UKH3 Essex
UKH31 6RXWKHQGRQ6HD
UKH32 7KXUURFN
UKH33 (VVH[&&
UKI LONDON
UKI1 Inner London
UKI11 ,QQHU/RQGRQ:HVW
UKI12 ,QQHU/RQGRQ(DVW
UKI2 Outer London
UKI21 2XWHU/RQGRQ(DVWDQG1RUWK(DVW
UKI22 2XWHU/RQGRQ6RXWK
UKI23 2XWHU/RQGRQ:HVWDQG1RUWK:HVW
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 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UKJ SOUTH EAST
UKJ1 Berkshire, Buckinghamshire
and Oxfordshire
UKJ11 %HUNVKLUH
UKJ12 0LOWRQ.H\QHV
UKJ13 %XFNLQJKDPVKLUH&&
UKJ14 2[IRUGVKLUH
UKJ2 Surrey, East and West
Sussex
UKJ21 %ULJKWRQDQG+RYH
UKJ22 (DVW6XVVH[&&
UKJ23 6XUUH\
UKJ24 :HVW6XVVH[
UKJ3 Hampshire and Isle of Wight
UKJ31 3RUWVPRXWK
UKJ32 6RXWKDPSWRQ
UKJ33 +DPSVKLUH&&
UKJ34 ,VOHRI:LJKW
UKJ4 Kent
UKJ41 0HGZD\
UKJ42 .HQW&&
UKK SOUTH WEST
UKK1 Gloucestershire, Wiltshire and
North Somerset
UKK11 %ULVWRO&LW\RI
UKK12 1RUWKDQG1RUWK(DVW6RPHUVHW6RXWK*ORXFHVWHUVKLUH
UKK13 *ORXFHVWHUVKLUH
UKK14 6ZLQGRQ
UKK15 :LOWVKLUH&&
UKK2 Dorset and Somerset
UKK21 %RXUQHPRXWKDQG3RROH
UKK22 'RUVHW&&
UKK23 6RPHUVHW
UKK3 Cornwall and Isles of Scilly &RUQZDOODQG,VOHVRI6FLOO\
UKK4 Devon
UKK41 3O\PRXWK
UKK42 7RUED\
UKK43 'HYRQ&&
UKL WALES
UKL1 West Wales and The Valleys
UKL11 ,VOHRI$QJOHVH\
UKL12 *Z\QHGG
UKL13 &RQZ\DQG'HQELJKVKLUH
UKL14 6RXWK:HVW:DOHV
UKL15 &HQWUDO9DOOH\V
UKL16 *ZHQW9DOOH\V
UKL17 %ULGJHQGDQG1HDWK3RUW7DOERW
UKL18 6ZDQVHD
UKL2 East Wales
UKL21 0RQPRXWKVKLUHDQG1HZSRUW
UKL22 &DUGLIIDQG9DOHRI*ODPRUJDQ
UKL23 )OLQWVKLUHDQG:UH[KDP
UKL24 3RZ\V
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 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UKM SCOTLAND
UKM1 North Eastern Scotland
UKM11 $EHUGHHQ&LW\$EHUGHHQVKLUHDQG1RUWK(DVW0RUD\
UKM2 Eastern Scotland
UKM21 $QJXVDQG'XQGHH&LW\
UKM22 &ODFNPDQQDQVKLUHDQG)LIH
UKM23 (DVW/RWKLDQDQG0LGORWKLDQ
UKM24 6FRWWLVK%RUGHUV7KH
UKM25 (GLQEXUJK&LW\RI
UKM26 )DONLUN
UKM27 3HUWKDQG.LQURVVDQG6WLUOLQJ
UKM28 :HVW/RWKLDQ
UKM3 South Western Scotland
UKM31 (DVWDQG:HVW'XQEDUWRQVKLUH+HOHQVEXUJKDQG/RPRQG
UKM32 'XPIULHVDQG*DOORZD\
UKM33 (DVW$\UVKLUHDQG1RUWK$\UVKLUH0DLQODQG
UKM34 *ODVJRZ&LW\
UKM35 ,QYHUFO\GH(DVW5HQIUHZVKLUHDQG5HQIUHZVKLUH
UKM36 1RUWK/DQDUNVKLUH
UKM37 6RXWK$\UVKLUH
UKM38 6RXWK/DQDUNVKLUH
UKM4 Highlands and Islands
UKM41 &DLWKQHVVDQG6XWKHUODQGDQG5RVVDQG&URPDUW\
UKM42 ,QYHUQHVVDQG1DLUQDQG0RUD\%DGHQRFKDQG6WUDWKVSH\
UKM43 /RFKDEHU6N\HDQG/RFKDOVKDQG$UJ\OODQGWKH,VODQGV
UKM44 (LOHDQ6LDU:HVWHUQ,VOHV
UKM45 2UNQH\,VODQGV
UKM46 6KHWODQG,VODQGV
UKN NORTHERN IRELAND Northern Ireland
UKN01 %HOIDVW
UKN02 2XWHU%HOIDVW
UKN03 (DVWRI1RUWKHUQ,UHODQG
UKN04 1RUWKRI1RUWKHUQ,UHODQG
UKN05 :HVWDQG6RXWKRI1RUWKHUQ,UHODQG
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

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5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

&2'( &RXQWU\OHYHO /HYHO /HYHO
%8/*$5,$
BG BULGARIA
BG01 Severozapaden (North-West)
BG011 9LGLQ
BG012 0RQWDQD
BG013 9UDWVD
BG02 Severen tsentralen (North Central)
BG021 3OHYHQ
BG022 /RYHFK
BG023 9HOLNR7DUQRYR
BG024 *DEURYR
BG025 5XVH
BG03 Severoiztochen (North-East)
BG031 9DUQD
BG032 'REULFK
BG033 6KXPHQ
BG034 7DUJRYLVKWH
BG035 5D]JUDG
BG036 6LOLVWUD
BG04 Yugozapaden (South-West)
BG041 6RILDVWROLWVDFDSLWDO
BG042 6RILD
BG043 %ODJRHYJUDG
BG044 3HUQLN
BG045 .\XVWHQGLO
BG05 Yuzhen tsentralen (South Central)
BG051 3ORYGLY
BG052 6WDUD=DJRUD
BG053 +DVNRYR
BG054 3D]DUG]KLN
BG055 6PRO\DQ
BG056 .DUG]KDOL
BG06 Yugoiztochen (South-East)
BG061 %XUJDV
BG062 6OLYHQ
BG063 <DPERO
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 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ý(6.È5(38%/,.$
CZ ý(6.È5(38%/,.$
CZ01 Praha 3UDKD
CZ02 6W HGQtýHFK\
CZ020 6W HGRþHVNê
CZ03 Jihozápad
CZ031 %XG 
CZ032 3O]H VNê
CZ04 Severozápad
CZ041 .DUORYDUVNê
CZ042 ÒVWHFNê
CZ05 Severovýchod
CZ051 /LEHUHFNê
CZ052


	




CZ053 3DUGXELFNê
CZ06 Jihovýchod
CZ061 9\VRþLQD
CZ062 -LKRPRUDYVNê
CZ07 6W HGQt0RUDYD
CZ071 2ORPRXFNê
CZ072


CZ08 Moravskoslezsko
CZ080 Moravskoslezskê
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 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((67,
EE EESTI Eesti
EE001 3}KMD(HVWL
EE004 /llQH(HVWL
EE006 .HVN(HVWL
EE007 .LUGH(HVWL
EE008 /}XQD(HVWL
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

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0$*<$5256=È*
HU MAGYARORSZÁG
HU01 Közép-Magyarország
HU011 %XGDSHVW
HU012 3HVW
HU02 Közép-Dunántúl
HU021  
HU022



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HU023 
HU03 Nyugat-Dunántúl
HU031 *\ U0RVRQ6RSURQ
HU032 9DV
HU033 =DOD
HU04 Dél-Dunántúl
HU041 %DUDQ\D
HU042 6RPRJ\
HU043 7ROQD
HU05 Észak-Magyarország
HU051






HU052 +HYHV
HU053
ﬀ
HU06 Észak-Alföld
HU061 ﬁﬂﬃ
HU062  !"
#
HU063 
HU07 Dél-Alföld
HU071
HU072
HU073 
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 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/,(789$
LT LIETUVA Lietuva
LT001 $O\WDXV$SVNULWLV
LT002 .DXQR$SVNULWLV
LT003 .ODLS GRV$SVNULWLV
LT004  V$SVNULWLV
LT005 3DQHY åLR$SVNULWLV
LT006 âLDXOL $SVNULWLV
LT007 7DXUDJ V$SVNULWLV
LT008 7HOãL $SVNULWLV
LT009 8WHQRV$SVNULWLV
LT00A 9LOQLDXV$SVNULWLV
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 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/$79,-$
LV LATVIJA Latvija
LV001 5 JD
LV002 9LG]HPH
LV003 .XU]HPH
LV004 =HPJDOH
LV005 /DWJDOH
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

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32/6.$
PL POLSKA
PL01 'ROQR O VNLH
PL011 -HOHQLRJyUVNRZDáEU]\VNL
PL012 /HJQLFNL
PL013 :URFáDZVNL
PL014 0:URFáDZ
PL02 Kujawsko-Pomorskie
PL021 %\GJRVNL
PL022 7RUX VNRZáRFáDZVNL
PL03 Lubelskie
PL031 %LDOVNRSRGODVNL
PL032 &KHáPVNR]DPRMVNL
PL033 /XEHOVNL
PL04 Lubuskie
PL041 *RU]RZVNL
PL042 =LHORQRJyUVNL
PL05 àyG]NLH
PL051 àyG]NL
PL052 3LRWUNRZVNRVNLHUQLHZLFNL
PL053 0àyG
PL06 0DáRSROVNLH
PL061 .UDNRZVNRWDUQRZVNL
PL062 1RZRV GHFNL
PL063 0.UDNyZ
PL07 Mazowieckie
PL071 &LHFKDQRZVNRSáRFNL
PL072 2VWURá FNRVLHGOHFNL
PL073 :DUV]DZVNL
PL074 5DGRPVNL
PL075 0:DUV]DZD
PL08 Opolskie
PL080 2SROVNL
PL09 Podkarpackie
PL091 5]HV]RZVNRWDUQREU]HVNL
PL092 .UR QLH VNRSU]HP\VNL
PL0A Podlaskie
PL0A1 %LDáRVWRFNRVXZDOVNL
PL0A2 àRP \ VNL
PL0B Pomorskie
PL0B1 6áXSVNL
PL0B2 *GD VNL
PL0B3 *GD VN*G\QLD6RSRW
PL0C O VNLH
PL0C1 3yáQRFQR O VNL
PL0C2 3RáXGQLRZR O VNL
PL0C3 &HQWUDOQ\ O VNL
PL0D ZL WRNU]\VNLH
PL0D0 ZL WRNU]\VNL
PL0E :DUPL VNR0D]XUVNLH
PL0E1 (OEO VNL
PL0E2 2OV]W\ VNL
PL0E3 (áFNL
PL0F Wielkopolskie
PL0F1 3LOVNL
PL0F2 3R]QD VNL
PL0F3 .DOLVNL
PL0F4 .RQL VNL
PL0F5 03R]QD
PL0G Zachodniopomorskie
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 

PL0G1 6]F]HFL VNL
PL0G2 .RV]DOL VNL
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 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520Æ1,$
RO ROMÂNIA
RO01 Nord-Est
RO011 %DF X
RO012
 




RO013 
RO014 1HDP
RO015 6XFHDYD
RO016 9DVOXL
RO02 Sud-Est
RO021 %U LOD
RO022 %X] X
RO023 &RQVWDQ D
RO024 *DOD L
RO025 7XOFHD
RO026 9UDQFHD
RO03 Sud
RO031

	

RO032 & O
RO033

D
RO034 *LXUJLX
RO035 ,DORPL D
RO036 3UDKRYD
RO037 7HOHRUPDQ
RO04 Sud-Vest
RO041 
RO042
RO043 0HKHGLQ L
RO044 2OW
RO045 
RO05 Vest
RO051 $UDG
RO052 


RO053 +XQHGRDUD
RO054

RO06 Nord-Vest
RO061 %LKRU
RO062 %LVWUL D1 V XG
RO063
RO064 ﬀ	
RO065 6DWX0DUH
RO066 6
RO07 Centru
RO071 $OED
RO072  
RO073 &RYDVQD
RO074 +DUJKLWD
RO075
RO076 6LELX
RO08 %XFXUHúWL
RO081 
RO082 ,OIRY
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 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6/29(1,-$
SI SLOVENIJA Slovenija
SI001 3RPXUVND
SI002 3RGUDYVND
SI003 .RURãND
SI004  
SI005 =DVDYVND
SI006 	

SI009 
SI00A 
SI00B *RULãND
SI00C 2EDOQRNUDãND
SI00D


SI00E 
5HJLRQDO 6WDW L V W LFV ²5HIHUHQFH*XLGH 
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6/29(16.È5(38%/,.$
SK SLOVENSKÁ REPUBLIKA
SK01 Bratislavský
SK010 %UDWLVODYVNêNUDM
SK02 Západné Slovensko
SK021 7UQDYVNêNUDM
SK022 7UHQþLDQVNêNUDM
SK023 1LWULDQVNêNUDM
SK03 Stredné Slovensko
SK031 äLOLQVNêNUDM
SK032 %DQVNRE\VWULFNêNUDM
SK04 Východné Slovensko
SK041 3UHãRYVNêNUDM
SK042 .RãLFNêNUDM
